Significance 


of Gold Sterilization 





e ANNALIS 


A Journal of Finance, Commerce and Economics 


PUBLISHED WEEKLY BY THE NEW YORK TIMES COMPANY 


Copyright, 1937, by The New York — 








Vol. 


50, No. 1288 


New York, Friday, September 24, 1937 


Twenty Cents 








Investment 
Service 


A folder describing the 
scope of our service to 
investors and traders 
will be senton request. 


HORNBLOWER 


& WEEKS, 
Established 1888 
40 Wall Street 
NEW YORK 


Members New York, Boston, Chicago, 


Cleveland, Philadelphia and 
Detroit Stock Exch 


% 
' 
1 
| 
I 
| 
| 
! 
i 
1 
I 
! 
' 
' 
I 
I 
I 
I 
1 
| 
| 
! 
! 
! 





SIXTH EDITION, 1937 





MONEY ann 
BANKING 





by 
JOHN THOM HOLDSWORTH 


An authoritative analytical survey of 
the broad field of money, credit, and 
banking, complete and strictly down 
to date. 


$3.75 


D. Appleton - Century Company 
35 W. 32nd St. 


New York City 








I. 
2. 
3. 
4. 
5. 





Ask for Special 


UNUSUAL 





APreterred StockYielding 7% 


Convertible Into Common 


Share for Share 


Company in Heavy Industry 
i+} 2 tahkliched 90 years 
Earnings rapidly gaining 
Large back log unfilled orders 
ene! 


2,000 t 
largest corporations 











Common stock sells at only 
5 times indicated earnings 


Report A-24 


37 Wall Street, New York 
HAnover 2-899! 








THE BUSINESS 
OUTLOOK 








continues to recede. 








The weekly business index shows a further decline, largely 
because of smaller steel production and lower power output, and 
in spite of an upturn in car loadings. 
Price declines in basic raw materials such 
as steel scrap and export copper seem to reflect at least a tem- 
pory lull in world demand for such items which is in marked 
contrast to conditions prevailing four to nine months ago. 


Construction activity 














there was an upturn in freight-car 

loadings last week. Otherwise the 

movement of the weekly business 
index continued to be dominated by the 
post-holiday decline in steel-ingot pro- 
duction and by a further recession in 
the adjusted index of electric-power 
production, which is now at the lowest 
level since Jan. 2. A further reduction 
in the steel-ingot index is expected for 
the current week, present indications be- 
ing that it will fall to about 111. The 
Iron Age is less optimistic than in some 
time past. It says that unless business 
improves more rapidly than it has in 
the last two or three weeks a further 


J me by preliminary figures 


drop in the ingot production rate is in-. 


dicated. Pronounced weakness in stee!l- 
scrap prices is attracting considerable 
attention, in spite of the fact that the 
severe decline which occurred from April 
to June turned out to be of poor imme- 
diate forecasting value, although statis- 
tical addicts with plenty of hindsight 
might say it was a preliminary warning 
of the present decline in ingot output. 

Yesterday’s report of The Engineering 
News-Record on engineering contracts 
awarded, showing a decline of 36 per 
cent below the total for the correspond- 
ing 1936 week, was abnormally unfavor- 
able because it happened that the figure 
for the corresponding 1936 week was un- 
usually large. Nevertheless the trend in 
engineering contracts, and probably in 
building generally, is downward; a three- 
month moving average, based on the 
figures for the first four weeks of Sep- 
tember, shows that practically all of the 
gain registered in the second quarter has 
now been canceled, and that on the de- 
cline private awards have lost more 
ground than public. 

Last week’s revival in the cotton-cloth 


market has failed to carry over into this 
week, and the rally in cloth prices failed 
to hold as spot cotton slipped below the 
nine-cent level for the first time since 
1933. The proposed reduction in cotton 
acreage thus far has not helped the cot- 
ton market, and talk of a new processing 
tax has certainly not created optimism 
in the cloth trade in view of the pro- 
longed depression under the AAA tax, 
although if a new tax is decided upon 
there may be a buying spurt in anticipa- 
tion of it. 

Another unfavorable straw in the 
wind, perhaps more because of its mar- 
ket influence than its intrinsic impor- 
tance has been weakness in export cop- 
per prices whereby the price to foreign- 
ers is now more than a cent below the 
domestic price and domestic sales (esti- 
mated) have dwindled below the 2,000,- 
000-pound-per-day mark. Domestic de- 
liveries, according to the official August 
statistics, were better than the 1936 av- 
erage, but below the peak reached in 
March and April of this year. World 
stocks increased 15,500 tons. As a busi- 
ness indicator this may be of minor im- 
portance except as showing that at least 
for the time being some kind of a fun- 
damental change has occurred as con- 
trasted with conditions of extremely ac- 
tive demand at firm or rising prices and 
of rapidly diminishing world supplies 
such as those which brought world cop- 
per stocks down from 579,000 tons in 
March, 1934, to slightly under 100,000 
tons in April, 1937. 

The brightest spot in the general out- 
look continues to be the automobile in- 
dustry. A rough preliminary estimate 
based on returns from twenty states 
places new passenger-car registrations 
in August at 294,000, as against 367,000 
in July and 262,912 in August, 1936. The 
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July-August decline was less than sea- 
sonal. 

Last week, in attempting to appraise 
the significance of the decline in stock 
prices with respect to the general busi- 
ness outlook, we mentioned several of 
the more important unfavorable factors 
which it seemed possible or probable 
that Wall Street was taking into account. 
There is another factor on which definite 
information would be difficult to obtain 
without extended research, but which is 
of prime importance, namely, the bank- 
ing situation. 

Nobody gives much thought to the 
banking situation these days, the popular 
assumption being that the banking sys- 
tem was thoroughly purged by the 
wholesale failures which culminated in 
the banking holiday, that only the sound 
banks were permitted to reopen, that 
unsound banking practices were forever 
banished, that if bankers who indulged 
in unsound banking practices before the 
bank holiday were permitted to re-enter 
the banking business they somehow have 
been completely re-educated and re- 
formed, and that in any case the effec- 
tive operation of the Federal Deposit In- 
surance Corporation has taken care of 
the whole matter. 

“TABLE I. PERCENTAGE DISTRIBUTION 
OF NUMBER AND DEPOSITS OF 
OPERATING INSURED COMMER- 
CIAL BANKS ACCORDING TO 


RATIV OF TOTAL CAPITAL 
ACCOUNT TO TOTAL DE- 


PUSITS, DEC. 31, 1935 
Number of 
Banks Deposits 
Less than 5 per cent......... 0.1 0.4 
So ff eee 9 25 
10 to 15 per cent.............. 28 44 
15 to 20 per cent.............. 24 20 
20 per cent or more.......... 39 iL 


Some students of the banking situa- 
tion, however, have not blindly accepted 
this assumption. Among them is Leo T. 
Crowley, chairman of the FDIC, whose 
views must be given considerable weight, 
because, with few, if any exceptions, he 
is in a better position to judge the bank- 
ing situation than anybody else. 

Mr. Crowley’s views are so much at 
variance with popular asssumptions that 
some of his recent statements may have 
been a factor in jarring Wall Street out 
of its erstwhile complacency. On July 8 
Mr. Crowley warned banks to stop spec- 
ulating, and on Aug. 2 he announced that 
a vigorous campaign against weak and 
unsound banks had been undertaken. 
The present decline in stock prices began 
Aug. 16. 

Mr. Crowley’s apprehension over cer- 
tain present trends in banking appar- 
ently has nothing to do with hot money, 
excess reserves, sterilization and de- 
sterlization of gold, nor with any of the 
other complex topics with which bank- 
ers, economists and Federal Reserve of- 
ficials have beguiled one another and the 
public in recent months. It is based pri- 
marily on a very simple consideration— 
one which, if more heed had been paid 
to it, would undoubtedly have eliminated 
many bank failures prior to the bank 
holiday—namely, the undercapitalization 
of banks. On that subject Mr. Crowley 
had this to say in the annual report of 
the FDIC for the year ended Dec. 31, 
1936 (pp. 51-52): 

At the close of 1936 total capital ac- 
count of insured commercial banks was 
equal to 11.3 per cent of total assets. 
This compares with total capital amount- 
ing to 12.2 per cent of total assets at the 
close of 1935, and of 13.2 per cent of total 
assets at the close of 1934. 

There is considerable variation among 
the banks in the ratio of their total capi- 
tal accounts to total assets and to de- 
posits. * * * The table (reprinted 


herewith as Table I] shows that 9 per 
cent of all insured commercial banks re- 
ported total capital accounts equal to 
less than 10 per cent of total deposits, 
but that these banks held more than 25 
per cent of the deposits of all insured 


commemrcial banks. Approximately 39 
per cent of the banks reported total capi- 
tal accounts equal to 20 per cent or more 
of total deposits, but these banks held 
only 11 per cent of the deposits of all in- 
sured commercial banks. 

The striking thing shown by Table I, 
which Mr. Crowley“does not mention spe- 
cifically, but which stands out like a sore 
thumb, is that if 9 per cent of the banks 


on Aug. 14, 1937, thé FDIC assumed 
charge of a bank in Brooklyn holding 
deposits of about $2,100,000. 

A recent development which is proha- 
bly an important factor in the banking 
situation is the decline which has oc- 
curred in second-grade bonds. Since 
last January the Dow-Jones average 
price of 10 second-grade railroad bonds 
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having a ratio of less than 10 per cent 
held 25 per cent of the deposits, there 
must be some pretty large banks still 
undercapitalized, unless there has been 
improvement since Dec. 31, 1935. But 
Table II shows that though there was a 
slight improvement in the ratio for all 
insured banks in the first half of 1937, 
the trend has been downward since 1934. 

That the problem of undercapitaliza- 
tion of large banks is not a mere aca- 
demic question is proved by the fact that 


has declined from about 96 to about 76. 
There ought, of course, to be no good 
reason why a decline in second-grade 
bonds should affect the banking situa- 
tion. But it did so, as is well known, 
prior to 1933. Mr. Crowley’s warning to 
banks to stop speculating suggests that 
it may still be a factor. 

By this we do not mean to imply that 
the decline in the capital ratio shown in 
Table II was a result of speculation in 
bonds. A decline in the capital ratio, 
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even of the most adequately capitalized 
banks, was probably inevitable under the 
circumstances. Partly because of im- 
proved business conditions, partly be- 
cause of governmental policies which 
have had the effect of putting large 
quantities of deposit currency into cir- 
culation, there has been a marked rise 
in deposits, and this has automatically 
decreased the capital ratio, because 
banks, even if they deemed it wise to 
do so, have not been in a good position 
to raise new capital, what with the low 
return on investments and the small vol- 
ume of commercial loans at poor yields. 
The capital ratio, moreover, by no means 
tells the whole story. A bank may have 
a low capital ratio and large excess re- 
serves. There are undoubtedly many 
banks in precisely that position. Some 
observers, indeed, think that one cause 
of present large excess reserves is a rec- 
ognition on the part of officers and direc- 
tors of sound banks of the wisdom of 
offsetting their marked increases in de- 
posits by maintaining excess reserves, 
though in part the action may have been 
involuntary. 

TABLEII. RATIO OF CAPITALACCOUNT 

TO TOTAL BALANCE SHEET FOOT- 


INGS, OPERATING INSURED 
COMMERCIAL BANKS 


Total Capital Total Capital 

Liabilities* Account+ Assets Ratio¢ 

(Millions) (Millions) (Millions) (Per Ct.) 
June 30,’34..$37,191 244 . 14.4 
Dec. 31,’ 40,288 6,152 46,439 13.2 
June 29,’35.. 41,038 6,213 47,252 13.1 
Dec. 31,’35.. 44,707 6,210 50,918 12.2 
June 30,’36.. 47,280 R 53,578 11.8 
Dec. 31,'36.. 49,867 6,329 56,196 11.3 
June 30,’37.. 48,489 6,395 54,885 11.7 

*Excluding capital account. Capital stock, 


notes and debentures; surplus; undivided profits, 
net; reserve for contingencies and undeclared divi- 
dends; retirement fund for preferred stock, capital 
notes and debentures. ¢Ratio of capital account to 
total assets. 

Sources: Annual Report of the FDIC for the year 
ended Dec. 31, 1986; semi-annual report for period 
ended June 30, 1937. 


Nevertheless, the statistics shown in 
Tables I and II seem to justify Mr. Crow- 
ley’s recent agitation over the general 
banking picture. The situation would be 
less acute, of course, if the banks were 
not loaded up with investments in gov- 
ernment bonds,! a decline in the price of 
which would further impair the ratio of 
capital to the market value of total as- 
sets, depending on the prices at which, 
in each individual case, the bonds were 
bought. But, if the contrast between 
popular ideas on the banking situation 
and the low capital ratio seems some- 
what disturbing, there is clearly nothing 
to be gained by ignoring it. The most 
reassuring part of it, indeed, is that we 
have at the head of the FDIC a man who 
candidly recognizes the evil and prom- 
ises to use the great powers of his office 
to correct it. 

Mr. Crowley has been subjected to ad- 
verse criticism, partly on the ground that 
his attitude implies bureaucratic med- 
dling with private enterprise. In the 
past most economists have had no faith 
in deposit insurance. Most economists 
probably have little faith in it today as a 
remedy, in the long run, for unsound 
banking. But deposit insurance is here, 
and it is evidently here to stay for a long 
time. 

It has been said of Mr. Crowley that 
he is one of a very few New Deal ap- 
pointees who has been consistently sup- 
ported by the Roosevelt Administration. 
This reflects great credit on the Admin- 
istration. He deserves the support of 
the entire country. 


D. W. ELLSWORTH. 


1 The reporting —_- banks in New 
York City took a sizable step in the 
direction suggested by Mr. Crowley when, 
according to this ——e2 bank state- 
ment, they reduced their oldings of gov- 
ernments by $111,000,000, the largest weekly 
decrease in some time. But here we see 
a fundamental conflict of interest between 
Mr. Crowley’s precepts . * sound y mage 
and the interests of the Treasury in su 
porting the market for government bonds 
so as to finance the Federal deficit at low 
rates. The progress and eventual outcome 


of this conflict will - 
ao te Gees be extremely interest 
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Lumber Consumption Greatest Since 1930, But Demand 
Is Still Far Below Normal 


ONSUMPTION of lumber in the 
United States for all of this year 
will approximate 26,000,000,000 
board feet, the greatest since 1930 

and an increase of 12.4 per cent as com- 
pared with 23,133,000,000 board feet in 
1936. Usage this year, moreover, will be 
almost double that of 1932, when domes- 
tic consumption was but 13,105,000,000 
board feet. Expressed in dollars, this 
year’s consumption will aggregate $650,- 
000,000, based on the ‘sawmill’ prices 
prevailing in the first six months, or 30 
per cent larger than the 1936 estimated 
total of $500,000,000. 

In spite of this good post-depression 
record, the lumber industry is still oper- 
ating far below normal. In the six years 
beginning with 1923, domestic lumber 
consumption averaged 40,400,000,000 
board feet annually. Current usage, 
therefore, is less than 65 per cent of the 
so-called ‘“‘normal” years. 

Lumber consumption in the first half 
of this year pursued an erratic but up- 
ward course. In January and February 
both production and consumption were 
seriously hampered by widespread 
strikes. Both indices were below the cor- 
responding months of 1936. Settlement 
of the strikes, however, coupled with the 
usual seasonal uptrend, saw the lumber 
industry spurt vigorously forward. As a 
result of highly satisfactory conditions 
in the second quarter of this year, lum- 
ber consumption reached 12,896,000,000 
board feet in the first six months, or 15 
per cent above the total for the six 
months ended June 30, 1936. 

The last half of this year will not be 
as satisfactory as had been predicted 
but a few weeks ago unless production 
and consumption recover substantially 
from current levels. Since the middle of 
August, weekly production of lumber, as 
reported by the National Lumber Manu- 
facturers Association, has been below 
the corresponding weeks of last year. 
Most trade authorities feel that the pres- 
ent slump is but a reaction from the buy- 
ing spree which ran from March through 
June. The Annalist monthly index of 
lumber production clearly shows the 
trend of the industry since midyear. In 
June the index stood at 96.3, the follow- 
ing month at 95.0, but in August slipped 
to 88.0. From present indications Sep- 
tember operations will about equal the 
August level. 

With both the present slump and the 
expected revival taken into considera- 
tion it is estimated that consumption of 
lumber in the last half of this year will 
total about 12,100,000,000 board feet, a 
gain of 9 per cent, as compared with the 
last half of 1936. Table I gives detailed 
figures. 


Industry Under Normal 

Among the fifteen components of The 
Annalist Index of Business Activity, lum- 
ber production, cement production and 
silk consumption are the three indices 
furthest behind. Needless to say, con- 
struction is also running behind general 
business. 

In predepression years lumber produc- 
tion consistently ran ahead of business 
activity principally because of the ex- 
traordinary activity in the construction 
field. In 1929 lumber production averaged 
140.9 per cent of normal. By 1932 pro- 
duction dropped to under 40 per cent, a 
decline of almost three-quarters. Busi- 
ness activity, on the other hand, dropped 
from the 1929 average of 112.6 to 67.8 in 
1932, or less than 40 per cent. The lum- 
ber industry declined almost twice as 





By LA RUE 


fast as did general business despite the 
fact that 1929 was far from being the 
peak year for lumber. 


TABLE I. LUMBER CONSUMPTION 
(Millions of board feet) 


—Six months ended— Annual 
June 30. Dec. 31 Total. 
ee 18,823 16,984 35,807 
c ae 14,7. 11,759 .498 
1931 10,270 8,800 19,070 
ab Scares 6,7 6,325 13,105 
1933 . & 8,180 15,148 
Batis eas 7,814 ya 15,467 
1935 . 9,041 10,265 19,306 
1936 . ooo ke 11,923 23,133 
1937 12,896 *13,104 \ 
*Estimated. Source: Report to the De- 


partment of Commerce by the Lumber Sur- 
vey Committee. 

On the accompanying chart we com- 
pare monthly indices of lumber produc- 
tion with The Annalist Index of Business 
Activity since 1927. Since the low point 
in the depression, although both lumber 
production and consumption have risen 


APPLEGATE 


however, into small homes where its 
workability cuts construction costs. In 
certain industries, such as cooperage and 
furniture, it is almost indispensable. 


The construction industry is by far the 
largest single consumer of lumber. In 
1929 total sales of lumber and allied 
products were about $3,090,000,000. More 
than 50 per cent of all sales in that year 
were made to the construction industry, 
according to Bureau of Census reports. 
Because several other sales fields have 
been lost to lumber since 1929 the per- 
centage may now be somewhat higher. 
In the last twenty years, however, the 
lumber industry has definitely lost ground 
with its largest consumer, the construc- 
tion trades. Brick, tile, cement, steel and 
certain other metals, together with many 
compositions, have seriously encroached 
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substantially, the industry has only re- 
couped about one-half of its depression 
loss. Figures for the past two years and 
1929 are given in Table II. 


TABLE Il. LUMBER PRODUCTION AS 
COMPARED WITH BUSINESS ACTIVITY 
(In per cent of ‘‘normal’’) 

——Lumber—. —Business—— 


1937. 1936. 1929. 1937. 1936. 1929. 

Jan. . 68.0 82.0 143.8 104.2 92.3 111.1 
Feb. . 71.0 73.8 139.2 105.7 89.0 111.1 
Mar. 81.1 77.6 139.8 106.8 89.5 111.8 
April . 85.0 75.3 145.9 107.0 94.1 114.4 
wee 92.1 82.8 139.9 110.0 95.9 115.8 
June . 96.3 82.7 139.8 106.7 97.6 117.2 
July . 95.0 84.6 142.2 108.9 102.4 116.8 
Aug. . 88.0 86.6 141.2 *110.4 102.5 116.4 
Sept --. G2 Ee --. 102.9 115.6 
Oct 86.6 140.5 --. 103.3 113.4 
Nov : 74.5 139.3 --- 107.1 105.8 
ee ae .-. 110.5 101.4 
Aver. ...184.6 81.2 140.9 1107.5 98.9 112.6 


*Preliminary. {Eight months. 
Trend Apparently Down 

For the past two decades the trend in 
the lumber industry has been downward 
as contrasted with an upward trend in 
general business. Lumber consumption 
in 1923 was 43,376,000,000 board feet 
(original data from United States Forest 
Service reports with certain adjust- 
ments); it then declined irregularly to 
the 1929 figure of 35,807,000,000 board 
feet. From that point it dropped pre- 
cipitously to the 1932 low. Since that 
year, however, it has shown a greater 
volume recovery than structural steel, 
brick or cement. 

There are many reasons for this long- 
term downward trend in the lumber 
industry. The physical properties of 
lumber itself make it unsuitable for 
many modern-day uses. It is not suffi- 
ciently strong for large jobs, it is not 
fireproof and it wears away rather 
quickly. Lumber does fit excellently, 


on lumber’s place with building con- 
tractors. 

In 1923 building contracts awarded in 
thirty-seven States totaled some $4,100,- 
600,000 while lumber consumption ag- 
gregated about 43,400,000,000 board feet. 
In 1928 the construction industry oper- 
ated at a pace 60 per cent higher than 
in 1923 but lumber consumption was ac- 
tually 12 per cent lower. It is note- 
worthy that sales of cement between 
1923 and 1928 were increasing with con- 
struction contracts and partly at the ex- 
pense of the lumber mills. In 1923 pro- 
duction of Portland cement, as reported 
by the Bureau of Mines, totaled 137,- 
400,000 barrels. By 1928 output had ex- 
panded 26 per cent to 173,000,000 bar- 
rels. 

An accompanying chart shows annual 
lumber consumption and building con- 
‘tracts awarded since 1923. Detailed fig- 
ures are given in Table III. 


Motor Industry Almost Lost 


In the important automobile industry 
lumber has suffered a stinging defeat. 
In 1923, when automobile factories sold 
4,180,450 cars and trucks, the motor 
trade used 1,163,000,000 board feet of 
hardwoods or almost 15 per cent of the 
total domestic consumption. Last year, 
although car and truck sales were about 
500,000 units above 1923 volume, con- 
sumption of hardwoods by the automo- 
bile industry was only about one-sixth 
of the old level. In 1936 the motor manu- 
facturers used less than 6 per cent of 
the domestic hardwood consumption 
whereas as early as 1930 they consumed 
almost 20 per cent of the total. 


The automobile industry also uses con- 
siderable softwood for crating for rail- 
road shipments and export. Consump- 
tion of softwoods by the automobile in- 
dustry has fluctuated in line with ex- 
ports and the application of light steel 
for crating. In 1923 vehicle manufac- 
turers used 300,000,000 board feet of 
softwood and last year 185,000,000 board 
feet. As compared with the total do- 
mestic consumption of softwoods the 
automobile industry is relatively unim- 
portant. Table IV gives detailed fig- 
ures. The Automobile Manufacturers 
Association supplied the data on con- 
sumption of lumber in the automobile 
industry 
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TABLE IIL. LUMBER CONSUMPTION 
AND BUILDING CONTRACTS 


{Contracts §Lumber 1923—100- 
(Millions). (Mill. b.f.). Cont. Lum 
1 - $4,118 43,376 100. 100.0 
1924 ox, 39.895 112.2 92.0 
2 as 6,007 42,412 145.7 97.7 
eer 6,381 40,978 154.9 94.5 
1927 . . 6, ,082 152.9 87.8 
1928 . . 6,628 38,035 160.7 87.6 
ae 5,751 35,807 139.6 82.5 
1930 . . 4,522 26,498 109.7 61.1 
1931 ...... 3,083 19,070 75.0 44.0 
| eS 1,351 13,105 32.8 30.2 
1933 . 1,256 15,148 30.6 35.0 
1934 . 1,544 15,467 7.4 35.7 
1935 .. 1,345 19,306 44.7 44.5 
(aaa 2,6 23,133 65.1 53.2 
1937 ......*3,070 *26,000 °74.5 *59.9 


{For 37 States east of the Rocky Moun- 
tains. $U. S. Forest Service data to 1929 
but adjusted by THE ANNALIsT to compare 
with figures of Lumber Survey Committee 
which are used from 1929. *Estimated. 

Perhaps the brightest spot in the lum- 
ber outlook is the furniture trade. Ac- 
cording to reliable sources the furniture 
industry is the second largest consumer 
of lumber. In 1929 sales of furniture, 
including office and store fixtures, ag- 
gregated $921,000,000 or about 30 per 
cent of total sales of lumber and allied 
products. 

Higher wages for labor and greatly 
improved conditions in agricultural areas 
have brought about a small boom in the 
furniture trade. Furniture volume in the 
first six months of this year was about 
30 per cent greater than in the first six 
months of 1936. New orders have been 
slower since April, as evidenced by the 
fact that on April 1 of this year unfilled 
orders were almost double the compar- 
able 1936 figure, but on Aug. 1 were 
about 50 per cent higher. For the full 
year, nevertheless, it is conservatively 
estimated that furniture sales will be 
about 20 per cent higher than in 1936, 
which in turn was 35 per cent better 
than 1935. A favorable factor in the 
furniture industry is the current firm 
price structure. Furniture prices were 
slow to respond to higher wages and in- 
creased material costs, but recent in- 
creases have been made which apparent- 
ly have had little effect on sales. 

According to Seidman & Seidman, 
wood furniture accounted for about 92 
per cent of all furniture sales in 1936 
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It can thus be seen that the current im- 
provement in the furniture industry 
greatly aids the lumber mills. 


Residential Building Important 

Another bright spot in the lumber out- 
look is the increased building of private 
homes. Since the depression residential 
contracts have moved forward at a rapid 
pace. In the first half of this year such 
contracts awarded totaled $517,000,000, 
a@ new high record for the recovery and 
54 per cent above the total for the first 
half of last year. Like many other divi- 
sions of trade, residential building is 
now slowing down. The total for August 
was actualy under August, 1936. It 
should be pointed out, however, that al- 
though the latest residential-contract 
awards are below the corresponding 
month of the preceding year for the first 
time in the recovery period, the 1936 
figure was greatly aided by $32,000,000 
in public housing, whereas the current 
figure includes less than $1,000,000 of 
public housing. Allowance for this fact 
shows that private residential housing in 
August was 6 per cent higher than a 
year ago as compared with a 4 per cent 
rise in total building. 

From a volume standpoint the most 
important source of increased lumber 
consumption seems to lie in small homes. 
At present there is a large shortage of 
private dwellings, despite the sharp rise 
in residential contracts awarded since 
the low point a few years ago. In this 
connection the National Lumber Manu- 
facturers Association early in April is- 
sued the following statement: “It seems 
safe to say that the residential-building 
demand during the next several years 
will average not less than twice the vol- 
ume during 1936. The lumber industry 
has heretofore found one of its most 
important and most profitable markets 
in this field. In low-priced homes, lum- 
ber is still the favorite material. * * * 
Building experts having no competitive 
interest in materials have recently with 
TABLE IV. CONSUMPTION OF LUMBER 

BY AUTOMOBILE INDUSTRY 


(Millicns of board feet) 
{Total Hardwood Per Cent 


rdwood. Consumed. of Total. 
63 ,839 14.8 
6,600 15.5 
6,215 16.9 
3,904 19.6 
2,947 17.0 
1,832 12.2 
2,301 13.4 
2,566 8,5 
2,888 9.7 
3,600 5.8 





surprising unanimity concluded that tim- 
ber framing, lumber and plywood cover- 
ing and hardwood floors are the most 
practical and economical materials for 
the construction of low-cost small homes, 
and the most likely to be widely used. 
Therein probably lies the lumber indus- 
try’s greatest marketing opportunity in 
a quarter century.” The association went 
on to qualify its estimate of private 
building by saying that it was contingent 
on the continuance of general recovery. 

Some divisions of the lumber industry 
are now operating at an unusually high 
rate. The production of plywood has 
been soaring in recent years, more than 
keeping pace with wall-board and other 
compositions. The box industry is pros- 
perous. Considerable demand has been 
noted recently for hardwood to be used 
for finish and flooring. 


Foreign Trade 
The lumber business holds the distinc- 
tion of having a very favorable foreign- 
trade balance. Total exports of lumber 
in board feet were more than double 
imports in the first half of this year. 
Last year’s ratio was about the same, 
while in 1935 lumber exports were three 

times as large as imports. 
In 1936 exports of unmanufactured 


wood, sawmill products and manufac- 
tured wood products totaled about $65,- 
000,000, whereas imports aggregated 
$35,000,000. The favorable balance of 
$30,000,000 amounted to about 6 per cent 
of the total dollar consumption at “saw- 


ders are currently below the levels of a 
year ago, but still comparatively large, 
‘amounting to approximately one month’s 
output. 

Lumber prices have risen spectacular- 
ly in the past year and current indica- 














Table VI. Lumber Company Stocks 
Latest Reported Earnings Price of Exchange 
A mmon Share—, Common Where 
Company. 1937. 1936. Sept. 20. Listed. 
Atlas Pigwood., 0... -.22....-.. (1) $3.31 1.04 20 N.Y. Curb 
Bloedel-Donovan Lumber.... (5) d11.45 9.67 4-6 Over-counter 
a. eee ae (1) 2.4 0.95 10-14 N.Y. Curb 
Carlisle Lumber.............. (5) d0.21 d9.96 *9-0 Over-counter 
Coos Bay Lumber........... (2) 1.46 mete 19-23 Over-counter 
Dierks Lumber & Coal....... (5) 5.80 d1.13 9-11 Over-counter 
General Box (new co.)....... (2) 0.73 = 14-2 Over-counter 
Great Southern Lumber..... (5) 10.38 9.31 15-20 Over-counter 
Greif Bros. Cooperage....... (3) 4.26 2. 9-10 Over-counter 
Long Bell Lumber Corp..... (4) d0.01 d0.01 4% N.Y. Stock 
Mengel Company ........... (4) 0.4 Nil 8 N.Y. Stock 
Nat’! Pole & Treating........ (4) 40.11 a0.75 ~: Me Over-counter 
———— | See (5) 0.47 4.23 17-1 Over-counter 
POTHET-TOURG <<. 65sec seca s (6) d2.76 d6.60 *7-0 Over-counter 
(1) Years ended June 30. (2) Seven months ended July 31. (3) Nine months 
ended — 31 on Class B shares. (4) Six months ended June 30. (5) Years ended 
— st. 936 and 1935. (6) Years ended Aug. 31, 1936 and 1935. d Deficit. *On 
preferred. 














mill” prices. The majority of our lum- 
ber imports come from Canada. Detailed 
figures are given in Table V. 


TABLE V. LUMBER FOREIGN TRADE 
(Thousands of board feet) 


Total Total Favorable 
Exports Imports. Balance. 
_ Menor 1,646,1 745,151 900, 
ES 1,132,1 366,871 765, 
___. See ,268, 357,691 928,345 
SRR ae 1,330,193 286,887 1,043,306 
. ree 1,289,396 437,641 1,755 
PD icbhacseee 1,256,425 655, 601,392 
PEE re ~ *751,375 *316,872 *434,503 


*First six months. 


From a statistical standpoint the posi- 
tion of the lumber industry is only fair, 
but vastly improved as compared with 
five years ago. Total stocks on hand as 
of July 1 were approximately 7,655,000,- 
000 board feet, as compared with 7,919,- 
000,000 board feet on the first of this 
year and 7,636,000,000 board feet a year 
ago. At the beginning of 1932 total 
stocks were 12,170,000,000. Unfilled or- 


tions are that they wii! hold most of 
their gains. The index of wholesale prices 
(1926—100) at the mills, as reported by 
the Bureau of Labor Statistics, was 101.3 
in July, as compared with 83.7 a year 
ago. In the past lumber prices have fluc- 
tuated more widely than those of other 
building materials. Between 1929 and 
1932 lumber prices declined about twice 
as fast as other building-material quota- 
tions. Since then the restoration of a 
better relationship between production 
and consumption has brought about a 
rise in prices which places lumber on a 
par with other construction materials. In 
July of this year, according to the BLS 
index, lumber prices were 101.3, cement 
95.5, brick and tile 95.4 and all building 
materials 96.7 per cent of their 1936 
levels. 

The year 1926, however, was a com- 
paratively low year for lumber and if a 


more representative year, 1923, is used 
it shows lumber prices in a more favor- 
able light. The indices, using 1923 as a 
base, are as follows: lumber 90.9, cement 
88.5 and brick 92.1. 

Although there are more than 15,000 
enterprises now operating in this coun- 
try, only about twenty-five units have 
stock outstanding with the public which 
has a market, either listed or otherwise. 
It is difficult to obtain comparable fig- 
ures on individual lumber companies. 
Many of the largest enterprises are 
either in receivership or in the process 
of reorganization and financial state- 
ments are consequently lacking. The 
majority of lumber companies are small 
local affairs with a closed capitalization 
in which the average investor has no 
interest. 

Table VI shows the latest earnings for 
a number of lumber companies, together 
with the current price of the common 
stock. It will be noted that most of the 
stocks are traded over-the-counter. 

On the whole, the outlook for the lum- 
ber industry is not especially bright. 
Further recovery from current levels 
may be expected, particularly should 
residential building expand, as is antici- 
pated. The industry will also benefit 
from a continuance of the present fur- 
niture boom. Special trends, such as the 
revival in Venetian blinds and hardwood 
flooring, will exert a favorable influence. 

On the other hand, there is little rea- 
son to believe that lumber will recoup 
much of its losses to cement, brick, tile 
and other building materials. Output 
may show a further rise from current 
levels, but it is highly doubtful if the pre- 
depression peaks will be reached in the 
near future. The present price level for 
lumber, if it can be maintained, augurs 
well for profits even should consumption 
fall somewhat below present figures. 


Concerning Taxes: Income Avoidance and 


Loophole Plugging 


N the occasion of an announcement 
by Secretary Morgenthau that the 
() resignations of Morrison Shafroth 
and Russell J. Ryan, as chief 
counsel and assistant counsel of the In- 
ternal Revenue Bureau, had been ac- 
cepted, Mr. Shafroth said (Sept. 16): 
Assistant Chief Counsel Russell J. 
Ryan and I were unable to convince our- 
selves that it was proper to use the 
Bureau of Internal Revenue as planned 
in the tax avoidance and evasion in- 
vestigation. Being given the choice of 
participating in the presentation of the 
names or resigning, we tendered our 
resignations on the 28th of June, 1937. 
Presumably Mr. Shafroth’s and Mr. 
Ryan’s objections had to do with the 
“tax avoidance” cases rather than the 
“tax evasion” cases. It is interesting to 
note that there is a rather plain distinc- 
tion between these two classifications 
which was not brought out either in the 
Treasury's presentation or in Mr. Shaf- 
roth’s statement. It is that the “tax 
avoidance” cases had to do largely with 
avoidance of income rather than of legal- 
ly assessable taxes on income. Thus it 
would not only have been more accurate 
for the Treasury to have spoken of “‘in- 
come avoidance” instead of ‘tax avoid- 
ance,” but also it would have been 
much kinder to the persons involved, 
going far toward softening the use of the 
names of which Mr. Shafroth com- 
plained. The phrase “tax avoidance,” 
which Mr. Shafroth repeated in his state- 
ment of this week, is a misnomer that 
seems to have been fully as unfair to 


certain of the persons as was the use of 
their names. 

It would seem also that if the Treas- 
ury’s presentation had emphasized the 
public duty of not avoiding income, it 
would have raised the whole subject 
above the level of a perennial legal con- 
test between the Treasury and the tax- 
payer, and might have made a long 
stride toward making “income avoid- 
ance” less common, and “loophole plug- 
ging” less necessary. In our maze of in- 
corporated activities, trusts, families and 
contracts for the enrichment of third 
persons, even a short step in that direc- 
tion would have been a considerable pub- 
lic victory. 

* * * 

Mr. Landis, in resigning from the 
chairmanship of SEC, noted that small 
investors have recently bought more 
shares than they sold. It has been 
pointed out in reply to Mr. Landis that 
the totals involved, as compared with 
the total sales, were so small as to rob 
his point of any considerable signifi- 
cance. Possibly that answer will make 
it unnecessary for the Treasury to revise 
its estimates of next year’s yield from 
the undistributed profits tax, as that 
tax should find the dividends which it 
forces going to persons who are in 
lower tax brackets. 

= * * 

During a week when the financial 
writers have been quite at sea to explain 
the slump in stock prices General Hugh 


By GEORGE B. ROBINSON 


Johnson has suggested that possibly the 
plans of the Treasury may include a 
“graduated corporation tax.” 

Such a tax could be either a true ex- 
cess profits tax, in which earnings above 
some fixed percentage on invested capi- 
tal (whatever that may be) would be 
taxed at progressive rates, or a new 
form of tax based on the amount of prof- 
its, regardless of capital. 

Some idea of the result of the former 
method, as it would affect certain of the 
largest and most successful corporations 
(and their dividend-expecting stockhold- 
ers) may be had (by any interested 
stockholder) by subjecting 1936 profits, 
say, to the tax rates of 1918. Presumably 
straight progressive taxation would be 
fully as burdensome. 

Though lately it has been agreed that 
the present (or recent) emergency is as 
great as or greater than the war emer- 
gency, the tax law now is much more 
tender with corporation profits than it 
was during the war, despite having be- 
come much more brutal in respect to the 
income of individuals. It seems only 
reasonable to expect, therefore, that a 
recommendation for heavier corporation 
taxes is quite likely to result from the 
present Treasury study. If the rates 
should be high, it will not be popular 
with stockholders. General Johnson’s 
point, therefore, seems well taken. This 
might well prove the form by which the 
recent anomalous situation of high stock 
prices and Treasury deficits will finds its 
correction. 
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Fundamental Factors Suggest Peak of Prosperity Lies 
One to Four Years Ahead 


By ELMER C. BRATT 
Lehigh University 


ing activities which might lead to 

another depression have made the 

community prosperity-peak con- 
scious. So many estimates as to the time 
of the next peak are now appearing that 
a summary of the most fundamental 
factors determining the time of occur- 
rence may be in order. This summary 
is not in general the result of historical 
analogy. Political control is so important 
at the moment that the application of 
the past sequence of events must be 
viewed with skepticism. 


Some feel that the peak of prosperity 
is, at best, but a few months distant. It 
it well known that a decline in stock 
prices and a stiffening of interest rates 
has frequently ushered in a phase of 
decline. Recently there has appeared the 
argument that, since stock prices and 
interest rates are acting in this way at 
the present time, we should expect an 
extended period of business decline. 


Bases for Pessimism 


Such a blind argument on the basis of 
pure historical analogy should not be 
given much weight. Late in 1931, two 
years after the business decline began, 
this relationship between stock prices 
and interest rates held because of the 
financial] panic then existent. As for the 
current situation, interest rates typically 
increase for some considerable time after 
business improvement has got well under 
way, and it is nothing unusual for stock 
prices temporarily to decline for several 
months after a long upward swing. 

Some hold that the length of the cur- 
rent business improvement indicates an 
imminent business decline. Although the 
length of this period is much greater 
than the average in the past, the length 
has varied greatly in past cycles. Fur- 
thermore, it is reasonable to believe that 
the slo wrate of increase occurring this 
time may tend to lengthen the period of 
increase. , 

Some hold that the recent decline in 
commodity prices is an ominous portent 
of business decline. But commodity prices 
have not typically declined before the 
volume of business has; rather, either 
prices and volume have moved down 
together, or volume has dropped first. A 
temporary decline in prices while volume 
is still showing marked increases may 
tend to make volume increase still more 
because reduced prices may reduce costs 
and increase consumption. 


| DMINISTRATION warnings regard- 


Some rest their case for an imminent 
decline upon the condition in Europe, 
especially in England. Before the recent 
break in the market, England was rap- 
idly approaching the boom stage. A 
quick removal of the rearmament pro- 
gram or some other force of similar con- 
sequence may usher im an extended de- 
cline in England. Needless to say, a de- 
cline in England would have a highly 
adverse effect on business in the United 
States, but of less importance than ten 
years ago because our trade with Eng- 
land is less than it was in the Twenties. 


No Serious Maladjustments 


Extended business declines follow pe- 
riods of maladjustment. Important mal- 
adjustment is indicated by amplitude 
differences. In prosperity the produc- 
tion of durable goods outstrips the pro- 
duction of short-lived goods. The pro- 
duction of durable goods as yet is not 
large when compared with the produc- 
tion of short-lived goods. When durable 
goods production becomes very large, 
there is a relative oversupply of durable 


goods. Such a condition does not exist 
today. An abnormally large replacement 
is still needed in the automobile indus- 
try. The railroads are only beginning to 
make up for the long period during 
which their equipment was not well 
maintained. In spite of the indicated 
need for building, activity is at a re- 
stricted level. At the present time, a de- 
pression could not be created by an ex- 
cessive supply of durable goods, nor could 
it feed for long on the absence of pressure 
to produce capital goods in order to 
maintain current standards of living. It 
is typical for a large amount of capital 
equipment to be completed late in pros- 
perity; the workers used in making it 
are released, and purchasing power to 
buy the potential output of this equip- 
ment is not then in sight. No large 
amount of capital equipment is now be- 
ing completed. 

When the production of capital equip- 
ment becomes relatively very large, it is 
common to draw heavily on credit as 
well as on savings. The clearest indica- 
tion of an extensive use of credit is an 
increase in interest rates to a relatively 
high level. Sooner or later, a credit de- 
flation must ensue. But currently in- 
terest rates are at a low level. 

Before a _ typical prosperity ends, 
short-term interest rates get markedly 
above long-term interest rates. The 
community is optimistic, and the sim- 
plest way to obtain additional capital 
funds is to float stock issues. The prices 
of common stocks outrun the increase in 
dividends and, as compared with earlier 
prosperity, outrun the increase in net 
profits. Therefore, funds are obtained 
most cheaply in the stock market. The 
preference for common stocks often 
leaves the rate of return on high-grade 
bonds higher than that on the average 
common stock. Some institutions are 
compelled to retain the conservative 
bonds, and, therefore, bond prices re- 
main relatively high. Credit is in large 
demand, however, and short-term inter- 
est rates are high, especially as com- 
pared with bond yields. At the present 
time, bond yields are above short-term 
interest rates.1 Credit is as yet very 
plentiful in spite of the recent reductions 
of excess reserves effected by marking 
up the legal reserve percentage. 

It appears that installment buying has 
been increasing rapidly, and is at a high 
level even when compared with that of 
1929. Retail purchases of durable con- 
sumers’ goods will tend to decline as 
soon as the amount of installment buy- 
ing levels off. The writer obviously 

does not know when this leveling off 
process will occur, but there are some 
reasons for believing that it may not 
occur immediately. It is clear that 
people are not extremely optimistic, and 
therefore it is hardly to be expected 
that the average person has as yet come 
close to exhausting his installment 
credit. Employment has been increasing 
rapidly, and it would appear that newly 
employed people will provide additional 
prospects to whom installment credit 
may be extended. 


1The present relationship might be partly 
explained by the fact that the supply of 
government is is very ‘ooue and is being 
added to, thereby tending to keep the price 
down. The fact remains, however, that the 
price of government bonds was increasing 
until recently. 


Late in prosperity, raw material prices 
and wage rates become high, threat- 
ening the profit margin. It is not to be 
denied that both of these elements have 
moved up rapidly. It is not clear, how- 
ever, that they are high as compared 
with finished goods prices, and this is 
the crucial problem. When raw mate- 
rial prices and wage rates move up 
rapidly as compared with finished goods 
prices, or when it appears probable that 
they will do so if output increases much 
further, the profit margin is threatened. 
This makes business managements pes- 
simistic, they curtail their orders for 
capital equipment, and a decline ensues. 
So far in this recovery, any increase in 
raw material prices or wage rates has 
been promptly passed along to finished 
goods prices.2 

Can this continue to take place? It 
may, as long as there is unlimited 
credit and prices in general move up 
readily. At present there is a credit 
basis for an unlimited increase in credit, 
and therefore for an unlimited increase 
in prices. It is well known that the 
Government agencies intend to prevent 
an unlimited increase in credit and hence 
to prevent uncontrolled price inflation. 
It is not clear that such credit checks 
will be continued if they promise a de- 
pression. 

Some think they see resistance on the 
part of the buyer to the current increase 
in the cost of living; but this is not 
likely to become very effective in the 
near future because (1) purchasing 
power is showing rapid increases, (2) a 
clearly felt need still exists for many 
durable consumers’ goods which have 
become an integral part of the standard 
of living, and (3) it would appear that 
no important decrease in quality has as 
yet occurred, and if pressed, the manu- 
facturer can, to some extent, reduce the 
quality instead of increasing the price. 


Prices Controllable 


It does not appear, moreover, that 
there is any reason for either raw ma- 
terial prices or wage rates to get out of 
hand. The increase in the prices of many 
raw materials has been related to supply 
under quota arrangements set up during 
the depression. If the price promises to 
become very high, increased supply may 
be released. Similarly, the supply of 
productively employed labor is artificial- 
ly low. 

An important test of the proximity of 
the peak of prosperity is the extent to 
which unusually powerful deflationary 
factors tend to reduce business activity. 
In many ways, the labor disturbances 
which we have been experiencing are the 
worst in the history of the United States. 
Business activity, however, made only a 
temporary decline. The disturbances do 





?This, of course, is not true of industries 
with Government-fixed prices, such as rail- 
roads and public utilities, except to the 
extent that an increase in the use of capac- 
ity drives up the profit margin. The situa- 
tion in previous recoveries differed only in 
degree; the price of the service moved up 
slowly if at all, but it was less easy to 
manipulate an increase in wage rates. 

As this goes to press, the National Indus- 
trial Conference announces a study 
showing that prices and output have in- 
crea less than wage rates. This should 
not be taken necessarily to indicate that 
profit margins have declined (although it 
very likely means that the increase has 
been less than typica) in recovery), for the 
relation between net profits and cost, vol- 
ume and price increases is a complicated 
one and not given by a simple statement of 
percentage increases. 


not appear to be as serious a threat to 
increasing business activity today as 
they did some months ago. 

The case against an imminent prosper- 
ity peak is not crystal clear, as indeed 
forecasting never is. Unusual govern- 
mental intervention makes forecasting 
more uncertain than usual. Under no 
circumstances can one ever be sure that 
some outside influence—such as a gov- 
ernmental order, discoveries, or wars— 
will not change the direction of business 
activity. At times, however, the momen- 
tum appears to be great enough so that 
the outside influence would have to be 
very powerful indeed. The present ap- 
pears to be one of those times. 

If the prosperity peak is not now immi- 
nent, when can it be expected? General 
Charles G. Dawes has recently predicted 
that the prosperity peak will occur in the 
Summer or Fall of 1939. Dawes’s fore- 
cast is founded on the assumption that the 
time table of recovery will be substan- 
tially the same as that which followed 
the deep depressions of the Seventies and 
the Nineties. Other forecasts of the 
time of the peak vary widely. Such a 
wide variation means that each forecast 
is made on the basis of different points 
of evidence. What evidence is there for 
arriving at a rational conclusion? 

The production of consumers’ goods is 
now within striking distance of the high 
level reached in 1929. The reattainment 
of this level will indicate something re- 
garding a shift in the urgency of de- 
mand if additionally allowance is made 
for the some seven million increase in 
population, and for the still greater in- 
crease in the number entering adult 
lifes The demands for goods to which 
people are accustomed are much more 
urgent than are demands for increased 
standards of living. This appears to be 
significant in general even though the 
last seven years have brought some 
changes in the types of goods people de- 
sire.5 With a continuance of the present 
recovery, consumers’ goods production 
may, within a year, reach such a level 
that further increase must rest princi- 
pally upon improvement in the stand- 
ard of living to new high levels. At this 
time, the proportionate amount of sav- 
ings¢ may show inordinate increases. 
If the demand for capital goods is still 
great, these savings may be quickly ab- 
sorbed. In any case, however, an addi- 
tional factor of instability will thus be 
added. This inordinate proportion of sav- 
ings will result in the production of capi- 
tal equipment the product of which it 
may be difficult to market. 

Durable goods were not well-main- 
tained during the depression, and a large 
accumulated deficiency has grown up. 
It is practically impossible to measure 
the amount of need for replacement with 


Continued on Page 524 


8See Charles G. Dawes, ‘‘How Lon 
pority. —— in The Commercial and 
inancial Chronicle, May 15, 1937, p. 3263. 
Dawes holds his “End of the Depression” 
forecast made in December, 1934, based on 
the same analogy, was correct. True 
enough, a substantial increase in the de- 
mand for durable goods occurred in the 
Summer of 1935 as he predicted, but May 
or June, 1935, scarcely mark ‘‘the beginnin 
of a full year of prosperity,” and that 
there was a ‘‘boom in the durable goods in- 
dustries’”’ sapnass to be an overstatement. 
See description of this earlier forecast in 
e New York Times, Dec. 13, 1934, p. 35. 
_‘It is clear that the average standard ot 
living of the total population will be 
—— by an increase in the proportion of 
ults. 


Pros- 





5Allowance must also be made for the 
yam 4 age of durable consumers’ goods 
at such times; but, since the most impera- 
tive replacements will have been made, 
ps the stated characteristic is repre- 
sentative. 
_ **Savings” are considered in this sentence 
in the sense of funds put into a. 
but not into durable consumers’ goods. 
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Gold Sterilization Program the Beginning of Proper 
Use of Stabilization Fund 


By S. L. MILLER 


[= foremost nations of the world, 
having devalued their currencies 
and set them free from the anchor 

of gold, soon found that it was es- 
sential to set up some other new “an- 
chor’ to prevent excessive fluctuations 
in their monetary units. Great Britain 
first established the instrument of the 
exchange stabilization or equalization 
fund in 1932. The United States fol- 
lowed England’s example in 1934, and 
France in 1936. 

The purpose of these exchange funds 
- has been more than the mere mainte- 
nance of stable currencies. They have 
also aimed at nullifying the so-called 
“ruinous” effects that large scale capital 
movements have had on internal econo- 
mies, credit structures and price levels. 
Devaluation and stabilization funds go 
hand in hand, the one to prevent neces- 
sary deflation in costs (wages and 
prices), and the other really to give ef- 
fect to the devaluation. On the other 
hand, it can reasonably be deduced that 
the formation of successful exchange 
funds means the end of devaluation 
(barring policies that tend to make the 
employment of capital within a given 
country unsafe, as in France). If sta- 
bilization funds are reasonably success- 
ful in preventing large gold flows from 
disturbing domestic price and credit 
structures, devaluation of currencies may 
no longer be needed as a part of gov- 
ernmental monetary policy. Reflation 
will no longer be in vogue. 

When the Gold Reserve Act of 1934 
was passed in January of that year, Mr. 
Morgenthau hailed it as the new type of 
gold standard, ‘“‘the 1934 model bullion 
gold standard.” In passing, it may be 
noted that the Gold Reserve Act created 
the stabilization fund, with assets of 
$1,800,000,000 in gold with which to op- 
erate. This new model standard differs 
in one fundamental respect from the 
“old-fashioned” monetary standard long 
existent in the United States. Under the 
old system movements of gold had sig- 
nificant effects on the country’s credit 
structure. Imports increased member 
bank reserves (and deposits), broadened 
the credit base, and lowered interest 
rates. Exports tended to produce the re- 
verse effect. 

But under the new system gold move- 
ments have taken on a bizarre aspect. 
Imports have tended to make credit con- 
ditions tighter in this country ever since 
Dec. 21, 1936. They have increased de- 
posits, but left reserves unchanged. An 
outflow of gold, if there should be any, 
would tend to ease the money market. 
Such are the anomalies of managed cur- 
rencies. 

A concrete example illustrates the 
present workings of the new model gold 
standard. An assumed $20,000,000 of 
gold is imported into the United States, 
perhaps by bankers, or by arbitrageurs; 
no matter whom. The stabilization fund 
is faced with the problem of paying for 
it. But the Gold Reserve Act has armed 
the fund only with gold certificates. 
Prior to Dec. 21, 1936, the fund ex- 
changed its certificates with the Federal 
Reserve Banks for either Federal Re- 
serve notes or more likely a deposit 
credit. In this way though, the new gold 
would enter the credit base. With the 
adoption of the sterilization program, 
however, the fund was no longer per- 
mitted to exchange its gold for dollar 
credits from the Federal Reserve Sys- 
tem. Instead, the fund had to acquire 
dollars from the Treasury which in turn 
issued bills in the open market or drew 
down its deposits with the commercial 


banks. The $20,000,000 of new gold went 
from the stabilization fund to the Treas- 
ury. The banks paid for it by creating 
deposits up to $20,000,000 on the basis of 
Treasury bills, which deposits went 
from the Treasury’s account to the 
fund’s, thence to the original sellers of 
gold. 

In lending the Treasury $20,000,000 
the banks increased their deposits by a 
like amount, and with the new gold al- 
ready on its way to Fort Knox, their re- 
serves had to do the additional work of 
supporting the newly created deposits. 
As a matter of plain fact, the member 
banks’ reserve position is such that there 
exists a surplus of some $880,000,000 at 
the present time, so that the inflow of 
gold does not result in any practical 
tightening of the money market. With- 
out this excess, however, the banks 
would be forced to liquidate some of 
their assets or borrow further from the 
Reserve Banks.™ Under present money 
market conditions, with the monetary 
metal sterilized, an import of $20,000,000 
of gold affects the banking system as 
shown in the accompanying table. 

To clear up one further point, it is 
maintained that the stabilization fund in 


the United States had not been function- 
ing properly prior to the institution of 
the sterilization program. This has al- 
ready been pointed out by Norman 
Crump, the English economist and bank- 
ing expert. In the Monthly Review of 
Lloyds Bank for January, Mr. Crump 


Assets (Treasury bills)......... +$20,000,000 
Liabilities (deposits) .......:.. + 20,000,000 
Total reserves.......... Cyaea gs unchanged 
Excess reserves................ — 1,000,000 


Required reserves.............. + 1,000,000 


stated that “* * * the American ex- 
change fund acted solely as a pipeline 
for transmitting gold to the Reserve 
Banks, and so did not function properly 
at all. * * * The root of the whole trou- 
ble and danger lay in the inability of 
the American exchange fund to absorb 
and assimilate the foreign gold brought 
to the United States by this influx of 
foreign money.”! Not only the external 
value of the currency but also domestic 
credit considerations must influence sta- 
bilization fund operations in order to 
render them effective. 

These two all-important factors have 
been the chief determinants of the ac- 
tion of the British fund. According to 


“iLloyds Bank, Ltd., Monthly Review, 
January, 1937. 


one English economist, “It is clear that 
the Exchange Equalization Account lives 
up to its name. It is essentially an ac- 
countancy device to facilitate short- 
term capital movements and to prevent 
them either disturbing the exchanges or 
the supplies of money in the market.” 
The British account in principle operates 
along the same lines as the American 
fund, with the exception of sporadic sales 
of gold to the Bank of England calcu- 
lated to relieve a tightening credit situ- 
ation in London brought about in some 
small part by the fund itself.3 

The trend of world economics has been 
toward nationalism. The present-day 
forms of such nationalism have reached 
the ultimate in managed currencies and 
credit. But such are the vagaries of 
economic planning, of managed eco- 
nomics, that its consequences cannot be 
foreseen and may therefore take queer 
quirks that may even be termed humor- 
ous. The new model gold standard is a 
case in point. Now gold imports tighten 
credit conditions. Perhaps the tail wags 
the dog after all. 


2N. F. Hall, ‘‘The Exchange Equalization 
Account,’’ p. 32 

*The American authorities took a similar 
step when the Treasury announced the sale 
of $300,000,000 of sterilized gold to the Re- 
serve Banks. This in no way affects the 
conclusions arrived at. For the time be- 
ing, this partial change in policy means 
that the fund is not working, and that its 
prime functions are being subordinated to 
the exigencies of Government finance. 


Other Possible Alternatives to Reduction in Price 


Of Gold Likely to Fail 


This is the second of two articles on 
the inevitable effect of the law of supply 
and demand on the price of gold. 


HAT the stabilization of the price 
of gold is desirable is admitted by 
almost every one. That its early 
stabilization is mandatory is be- 
ing realized more keenly every day. 
Such stabilization can come only by in- 
ternational agreement similar to the 
agreement under which the price of gold 
was maintained at $20.67 for so many 
years. The old agreement was made un- 
der vastly different conditions and it is 
difficult to see how such an agreement 
could have be effected today with the 
confidence which the old agreement 
merited. 

Such a stabilization by international 
agreement would be fraught with many 
difficulties, but assuming that the na- 
tionalistic and academic differences of 
opinion could be rationalized, the prob- 
lem of figuring out on a glass-top ma- 
hogany desk what the economic price of 
gold should be is probably beyond the 
capabilities of the greatest group of 
money experts which could be gathered 
together. A price for gold might be de- 
termined which would insure more sta- 
bility than we can have at the present 
time, but it would not be and could not 
be, under existing world conditions, suf- 
ficiently stable to guarantee against fi- 
nancial eruptions. 

If there were a free and open gold 
market today the price of gold would im- 
mediately sink to its economic level. At 
somewhere’ near this economic level an 
international agreement could stabilize 
the price of gold at a figure which would 
give the confidence and guarantee of 
soundness which was enjoyed under the 
old price. I realize that here I shall en- 
counter the claim of one school, that the 


old gold standard broke down. This I 
have never believed and still deny. The 
gold standard has never broken down, 
as is shown by the fact that although 
almost every country in the world today 
is on a managed currency basis they are 
all managed in respect to a gold base. 
It was the way the gold standard was 
managed that broke down, plus the fact 
that in the post-war economic difficul- 
ties politicians, aided and abetted by 
bankers, began tinkering with curren- 
cies. It became a currency war to get 
trade advantages. These advantages 
could only be temporary, or until the 
other country or countries in turn met 
the attack by depreciating their own cur- 
rencies. 

In general, and in South Africa par- 
ticularly, the increasing price for gold 
brought at first only great profit. <A 
study of the annual reports of Transvaal 
companies shows that as late as Febru- 
ary, 1936, the workings costs had in 
general been continually lowered. That 
is, the companies had not been affected 
by increase in the cost of supplies and 
labor. As a matter of fact the Moody In- 
dex shows that the wholesale commod- 
ity index was slightly lower then than in 
1930. The debased currency bought just 
as much labor and mine supplies as the 
sound currency had previously bought. 
The operating profits on the other hand 
had shown an abnormal increase. Oper- 
ating profits increased several hundred 
per cent. Three typical examples are 
shown in the following table: 

OPERATING PROFIT PER OUNCE 

1930, Under $20.67 Feb., 1936, Under 

Gold. Gold. 


oy) 
$6.84 15.51 
3.16 9.95 
3.34 14.70 


One company which was operating at 
a loss of 39 cents per ounce in 1930 made 
a profit of $5.68 per ounce in 1936. This 


By PERCY E. BARBOUR 


is not the place to discuss the added ad- 
vantages of treating lower grade ores; 
they have no effect on the point at issue. 

The mining industry, however, was not 
long to enjoy such profits unalloyed with 
grief. The politicians soon began to 
impose heavy taxes on the industry. 
For the three Transvaal companies 
whose costs were quoted above the taxes 
are shown in the following table: 


1930. 1935. 
£323 £72,567 
17,448 127,800 Plus £100,736 excess profit 


uty. 
26,613 158,833 —— ees excess profit 
uty. 


Nevertheless tne gold-mining compa- 
nies enjoyed undreamed-of prosperity, 
and net profits per ounce of gold pro- 
duced increased by over 100 per cent 
net, and this in currencies that although 
debased bought just as much, dollar for 
dollar, as before. 

For many years under the old price of 
gold, the cost of producing an ounce of 
gold averaged around $15. This showed 
a profit of about 331-3 per cent. This 
was quite in line with general industrial 
profits as a whole. At the present time, 
under $35 gold the average cost of pro- 
ducing an ounce is about $24.50 and the 
consequent profit is about 43 per cent. 
This is quite out of line with industrial 
profits, except in unusual cases where 
economic laws are being successfully de- 
fied temporarily by price or production 
control by cartels. 

It ought to be perfectly clear to every 
one that when one man who happens to 
be the head of one Government can, by 
an Executive decree, jump the price of 
gold to a figure which thus inordinately 
increases the profits of a world indus- 
try, it is uneconomic, unsound and UN- 
STABLE. Whatever is unstable in this 
world eventually stabilizes itself. The 
big question before us is not whether 
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the gold price is coming down, but 
whether efforts will be made to stabilize 
it at a lower level which is economic 
and not the result of mere guesswork 
or thimble rigging. 


Profit Margins Still Large 


It should not be forgotten that with 
gold fixed at whatever price, the pro- 
duction depends entirely on the com- 
modity index. If the cost of supplies and 
labor are low enough to show a profit- 
able mining operation, gold will be pro- 
duced. As costs rise to the unproduc- 
tive point the high-cost or marginal pro- 
ducers will shut down and production 
of gold will decrease accordingly. Dur- 
ing the last twelve months the commod- 
ity index has had a tremendous rise. It 
has not yet, however, had any effect on 
the production of gold because the profit 
margin is so great, so much greater than 
it ever was before. It will be a long 
time yet before the increasing costs of 
living and commodities in general will 
have effect in curtailing the production 
of gold, which is now being talked of 
as a boon if it can be accomplished. In 
fact the margin of profit in producing 
an ounce of gold is now so great that, 
long before advancing mining costs 
would materially curtail gold production, 
the commodity index and living costs 
would be so high that there would be an 
economic collapse. 

It has yet to be demonstrated that the 
world is producing too much gold. It is 
producing too much for Uncle Sam in- 
definitely to absorb, but if there were a 
free and open market for gold the pres- 
ent production might avidly be taken 
and the maldistribution disappear. But 
that is not the theme of the article. It 
has been and is being demonstrated that 
for one nation to run a corner on the 
world’s gold, as the United States Treas- 
ury is doing, is fraught with grave eco- 
nomic evils of world-wide extent. The 
handwriting is on the wall, and some- 
thing must be done. The three-power 
stabilization agreement as to exchange, 
running on a twenty-four-hour basis, has 
not accomplished it; the purchase of 
sterilized gold, by being bought with 
borrowed money, has not even checked 
the evil; any number of financial and 
political tricks may be tried, but the only 
economic answer is that the price of 
gold, having been arbitrarily set too high 
economically, must be reduced. 


Taxation Ineffective 


We have seen that mining costs are 
not likely to reduce it soon enough. It is 
apparent that foreign governments can- 
not be expected to penalize their own 
nationals by further taxation of gold 
mining to help Uncle Sam out of his 
own personal mistake. As a matter of 
fact, the other gold producing countries 
of the world would be glad to have their 
own nationals produce heavily of gold 
and only wish that they might keep it 
for themselves instead of having it hi- 
jacked away from them by this Admin- 
istration. But taxing cannot be relied 
upon because it will not be effective 
soon enough, even if it could be made 
sufficiently world-wide, which it can- 
not be. 

Putting an import tax on gold would 
be but a make-shift. For this country 
to stop buying foreign-mined gold would 
ease this country out of its uncomfort- 
able position but temporarily. The effect 
of either of these steps would be to 
cause a fall of the price of gold in the 
world market and that is what the whole 
world is now afraid of, hence the ac- 
celerated dumping of gold recently in 
the lap of the only country willing to 
take all that is offered at the present 
price. 





The Northern Miner, after a survey 
of the Canadian situation, concludes 
that whereas there are at present in 
Canada forty dividend-paying gold mines, 
under $20 gold there would be but six, 
or seven. 

A reduction in the price would of 
course deal the gold mining industry a 
terrific blow. All of the bigger and 
stronger companies would continue to 
make money. By dropping their low 
grade and returning to their norma! 
grade production they would be as well, 


shares of the recent rumors, it is evi- 
dent that when the cut in gold does 
come there will be a disastrous crash 
in gold shares. It is not necessary to 
qualify this by saying “unless the gold 
shares have already discounted it” be- 
cause the gold pyramid is topheavy and 
wabbling and it is not likely, like a 
gyroscopic top, to maintain itself at a 
less economic level than at present. 
When it starts falling, as in the case of 
any other commodity, there is going to 
be a rush to dump and undoubtedly the 


liable gold mining companies will be 
enormously good purchases. 
Governments will naturally have to 
reduce the taxes on gold mining, which 
they imposed on account of the super- 
profits which they made under the in- 
creased price. Nowhere will this hit the 
governmental budget as hard as in South 
Africa. The reactions and repercussions 
all down the line will not be pleasant. 
In other countries the tax burden is 
great enough, but a greater proportion 


of it is in the indirect taxes. But the 
or better off, than they were before. rush will be overdone. It always has ——— 
When one sees the effect on gold been. Then ihe shares of the old re- Continued on Page 507 





YOUR Ehsairist 


| is our business, too! 


























A GENEROUS SHARE of the credit for to- 
day’s greater life expectancy is due modern 
sanitation, heating and ventilation. 

The sanitation industry can proudly 
boast “The Plumber Protects the Health 
of the Nation” because the Master Plum- 
bers have been the storm troops in the 
battle against typhoid, cholera and other 
pestilences that ravished all 
civilizations. 

Today’s life expectancy statistics also 
count thousands of infant, youthful and 
| adult lives that have been saved from the 
health-raids of winter cold and summer 
heat by modern heating and ventilation. 

Truly, your health is our business! For 
within the American Radiator and Standard 
Sanitary Corporation are America’s lead- 
ing companies in the heating, sanitation, 
and ventilation fields. 

The contribution of these companies to 
your health and well-being goes beyond any 
products of theirs you may be using. A far 
greater service has been rendered in- 
directly through their leadership in setting 
the pace and standards for heating, sanita- 
tion and ventilation. 


of men who install sanitation equipment— 
the Master Plumbers! 

Furthermore, the relief you get from the 
heat through air conditioned trains, stores, 
theatres, and perhaps your own home, is in 
some measure at least, increased by the 
contributions made to the science of air 
handling by the American Blower Cor- 
previous poration. 

Similariy you are benefited directly or 
indirectly from the research and con- 
structive leadership of other companies 
within the Corporation. The Fox Furnace 
Company in direct-fired heating and air 
conditioning; Kewanee Boiler Company in 
steel boilers; American Gas Products Cor- 
poration in gas equipment; Standard Air 
Conditioning, Inc., in room-unit air con- 
ditioning; Detroit Lubricator Company in 
heating and cooling controls and valves; 
C. F. Church Mfg. Company in toilet 
seats; Campbell Metal Window Corpora- 
tion in metal windows; and the Heating and 
Plumbing Finance Corporation in making 
home equipment easier to buy. 

Ten major laboratories in the United 
States, and others in England, France and 
Germany are constantly working to im- 
prove designs and materials. Each year 
sees a steady stream of improvements, even 
where last year’s product seemed the peak 
of perfection. Through affiliated com- 
panies in Canada, England, France, Ger- 
many, Italy, Belgium, Holland, Switzer- 
land, Austria, Spain, and Mexico, the last 


For example, the comparatively superb 
heating comfort enjoyed today over the 
heating of 50 years ago has been greatly in- 
fluenced by the constantly improved heat- 
ing systems by means of which the American 
Radiator Company earned its present 
leadership of the heating field. As this 
company created better heating systems, 


i] the whole industry had to improve its word in creating indoor health and comfort 
products to keep in the running for public _is gathered for America’s benefit. | 
favor. 


From these resources and from this tradi- 
tion of leadership comes today’s assurance 
that you and your neighbor will continue 
to enjoy longer, happier lives because of the 
companies bearing the familiar subtitle: 
“Division of—” 


Likewise the Standard Sanitary Mfg. 
Company has rendered a broad social 
service not only through constantly im- 
proved products at lower cost, but also in 
encouraging the high standards of the body 








AMERICAN RADIATOR & STANDARD SANITARY CORPORATION 
40 West 40th Street, New York, N. Y. 
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WASHINGTON. 

HETHER or not the President's 

Constitution Day speech had 

\ \ anything to do with the con- 

tinued decline of the stock 

market, it cannot be imagined that re- 

newed vows to crusade onward were any 

bullish influence. To the listeners, how- 

ever, there was something not quite co- 

hesive about that speech. It was almost 

as if a stronger statement had been cut 

in spots, after the public reaction to the 

Black affair, and had not been ade- 
quately patched together again. 

By this utterance, legalism and law- 
yers, always excepting Corcoran, Cohen 
and Cummings, are held up to public 
scrutiny in much the same light as con- 
servatism, the power trust and Thomas 
Babington Macaulay. More to the point 
is the denial of the right of the Supreme 
Court to abrogate Acts of Congress, a 
theme echoed by prominent New Deal- 
ers despite the plain intent of the Feder- 
alist Papers and the proceedings of the 
Constitutional Convention. 

By his Western tour, the President 
avoids being in Washington on the return 
of Mr. Justice Black and the convening 
of the Supreme Court. However embar- 
rassing the Black issue may seem to the 
President at this time, it may be just as 
well for his opposition if it tapers off. 
Such an issue can only result in the need- 
less inflaming of extremists and, worse, 
will be an instrument in the hands 
of professional organizers who subsist 
through fomenting religious, racial and 
class prejudices. The political situation 
already is crazy enough without that. 

The power issue may again be raised 
when the President views the big West- 
ern dam sites. But he has recently an- 
nounced that further expenditures for 
large works projects will be curtailed. 

* * * 

RECOVERY AROUND THE CORNER, 
a theme traditional in the Department 
of Commerce, is foreseen by Secretary 
Roper, who expects, within a very few 
weeks, “a very important surge for- 
ward in business.’”’ As often happens in 
Washington, there is a prevalent feeling 
that the stock market is more jittery 
than circumstances warrant. One com- 
ment is that business through the coun- 
try is mostly better than on the Eastern 
seaboard, where conditions both reflect 
the market and are reflected by it. 

Mr. Roper was inclined to think that 
the war scare has been taken a bit too 
seriously. As to the fear of labor trou- 
bles as a market influence, he said we 
will enter a more prosperious era, not 
in terms of mere profit but a safer and 
more equitable prosperity. This re- 
mark is in line with one basis for Wash- 
ington optimism, namely, the well-known 
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Optimism; Housing; Power 


By KENDALL K. HOYT 


fact that purchasing power is thought 
to have gained more rapidly than costs 
of living. i 

That retail buying has held up reason- 
ably well is seen by the American Retail 
Federation, whose indices show that the 
slackening in recent months is more 
apparent than real “because compari- 
sons are made with abnormally high 
May, June and July totals last year,” 
when sales were stimulated by bonus 
payments. The past quarter’s transac- 
tions show up more favorably through a 
month-to-month comparison with 1935. 
On this basis, retail trade this Fall 
would not have to be much above last 
Fall to be classed as good. 


Resistance against price increases is 
felt mainly in foods, where dollar vol- 
ume is about the same as last year, but 
quantity is off about in proportion to 
the rise in price. Slackening in some 
lines may be more a reaction from past 
buying in anticipation of price increases 
than present price resistance. Stores 
which have had to hike prices — in fur- 
niture and clothing, for example — can 
no longer push their goods on a price 
basis as before. Present automobile 
sales, with a price increase in prospect, 
may show a similar reaction when the 
mark-up comes. 

Slackening in industrial production in 


some lines, in much the same way, may 
be due to past acceleration in expecta- 
tion of rising material costs and of wage 
increases due to labor troubles. Read- 
justments such as these, rather than a 
more basic decline in business, will be 
offset before too long by a general im- 
provement, according to Washington 
opinion. 
* * * 

URBANISM is the subject of a new 
report by the National Resources Com- 
mittee, which wants to have the prob- 
lems of cities dealt with by aid of the 
same sort of statistical guidance that is 
now available in other fields, such as 
agriculture. It is notable that Washing- 
ton statistics, while yielding the most 
up-to-date data on imports from New 
Zealand and all manner of other mat- 
ters, are mostly a blank as to consoli- 
dated surveys relating to a given city. 
The Real Property Inventory and other 
analyses have been helpful, but data for 
any one city are scattered among sev- 
eral agencies. The committee recom- 
mends a clearing house of urban infor- 
mation in the Census Bureau. 

Taxes and fiscal policies of cities are 
cited as a field for inquiry. At present 
the vast total debt of local governments 
can only be approximated through cur- 
rent figures. Beyond mere fact finding 


National Government: Danger in Black Issue; Roper’s 


the committee favors action on the 
problems of chronically depressed urban 
areas; a Federal credit agency for loans 
and grants to cities for public works in 
time of distress, but with a minimum of 
direct Federal outlay in cities, and pro- 
vision for interstate compacts covering 
sanitation and other work by cities 
across State lines but in the same urban 
area. 
* * * 

THE HOUSING CONFERENCE, 
called by Secretary-Administrator Ickes 
last Monday, brought in advice from all 
schools of thought in the housing field. 
In dealing with the high costs of his 
past low-cost housing projects, Mr. 
Ickes placed blame upon the labor 
unions as well as contractors. He indi- 
cated that the experience of PWA Hous- 
ing Division makes it a logical nucleus 
for operations under the Wagner Hous- 
ing Act; inferred that the present direc- 
tor, Howard A. Gray, is his choice to 
head the new work, though other candi- 
dates are being pushed. Several dele- 
gates asked that New York City be kept 
from hogging the program. Mr. Ickes’s 
statement that no intermediaries will be 
needed in administration of the Wagner 
act might have been aimed at a housing 
group which lobbied against his control 
of the new set-up. This group is plan- 
ning to meet later in the week. 

* * * 


THE UNEMPLOYABLE rather than 
the unemployed make up half or more 


Continued on Page 524 


Price Differentials Between Three Issues of Home 
Owners Loan Corporation Bonds 


N May 28, 1935, an amendment to 
QO the original Home Owners Loan 

Act was passed the significance 

of which has become apparent 
since the middle of 1936. The amend- 
ment reads as follows: 


The corporation is authorized to issue 
bonds in an aggregate amount not to ex- 
ceed $4,750,000,000, which may be ex- 
changed as hereinafter provided, or 
which may be sold by the corporation 
to obtain funds for carrying out the pur- 
poses of this section, or for the redemp- 
tion of any of its outstanding bonds; and 
the corporation is further authorized to 
increase its total bond issue for the pur- 
pose of retiring its outstanding bonds by 
an amount equal to the amount of the 
bonds to be so retired (except bonds re- 
tired from payments of principal on 
loans), such retirement to be at maturity 
or by call or purchase or exchange or 
any method prescribed by the board with 
the approval of the Secretary of the 
Treasury: PROVIDED that no bonds is- 
sned under this subsection. as amended, 
shall have a maturity date later than 
1952. 


During the latter half of 1936 the 
Home Owners Loan Corporation com- 
menced exercising the powers granted 
to it in the above amendment, and be- 
gan exchanging in the open market its 
higher coupon issues, the 2%s and 3s, 
twe former issues have been reduced in 
the aggregate by $295,000,000 and the 
for the lower coupon 24s. Since June, 
1936, the outstanding amounts of the 
latter issue increased by $304,000,000. 
This is shown in the accompanying 
chart. 

For every $100,000,000 3s exchanged 
for 2\%s the corporation effects a saving 
of $750,000 per year in interest charges, 
less the pro-rated price differential be- 
tween the two issues. Assuming that 


the 3 per cent bonds will be called in 
1944, this saving amounts to $5,250,000. 
Therefore, this exchange is a profitable 
operation when it can be effected at 5% 
points or less. The actual spread in 
prices between the 3s and 2\s, and the 
2%s and 2s, since December, 1935, is 
recorded in Tables I and II. 

It appears that these operations have 
accounted in part for the change in the 
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price relationship between these issues, 
and that their future price relationship 
might tend to be maintained at about 
such a spread as it is profitable for the 
Home Owners Loan Corporation to 
make the exchanges. (See Tables I and 
HH.) 

For every $100,000,000 of 2%s ex- 
changed for 24s, the corporation ef- 
fects a saving of $500,000 a year in in- 
terest charges, less the pro-rated price 
differential between the two issues. It 
is difficult to determine whether the 2%s 
will be paid off or refunded at the call 
date, or will be taken care of at ma- 


By JAMES ROWLEY 


turity. It is generally thought that they 
will be gradually retired from 1939 to 
1949. Of course, what will happen ac- 
tually depends upon the market condi- 
tions from 1939 to 1949 and also upon 
the financial status of the corporation. 
Assuming that the average maturity of 
these bonds is 1944, the total interest 
savings would amount to $3,500,000 per 
$100,000,000. The exchange, therefore, 
is a profitable operation for the Home 
Owners Loan Corporation when it can 
be effected at less than 3% points 
spread. 

TABLE I. PRICE DIFFERENTIALS 

BETWEEN HOLC 3s AND 2%s 
(Figures after sees: ~ represent 32ds) 


Dec. 1, 1935........... a ae 
eee 100.30 1.1 
June 1, 1936.. 101.17 1.10 
Sept. 1, 1936...... 102.1 1.18 
ee 102.31 1.24 
Mime. 1, 1067........... 102.13 2.8 
dune 1, 1937........... 99.23 2.6 
a A. en 99.22 2.5 





TABLE Il. PRICE DIFFERENTIALS 
BETWEEN HOLC 2%s AND 24s 
(Figures after decimals represent 32ds) 


24s 24s. Spread. 
a ee 9.12 98.26 18 
Mar. 1, 1936... 100.30 100.30 
June 1, 1936... 101.17 101.17 0 
Sat. 1, 1e.. 102. 102.1 —1 
tec. 1, 18:.......... 103.2 102.313 
Mar. 1, 1987........_ |. 102.18 102.13 5 
dune 1, 1937... 100.6 99.23 115 
Sept. 1, 1987... - 5°. °°: 100.4 99.22 (14 


Considering the present price relation- 
ship between the 3s and the 24s, and 
the 2%s and 2\s, it appears that mak- 
ing these exchanges is a fairly profitable 
operation for the Home Owners Loan 
Corporation. 

On the basis of the past market reac- 
tion of these exchange operations, it 
might prove profitable for the holders 
of the 2\s to switch into the 3s, or into 


the 2%s, in anticipation of greater price 
spreads. 
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Financial Markets: Stocks Pierce Old Lows and Touch 


TOCKS have moved lower during 

the past week, although in general 

activity has been somewhat more 

restricted than during periods of 
weakness earlier in tne month. Bond 
prices have fluctuated to only a minor 
degree, though both high-grade and sec- 
ond-grade railroad issues have tended to 
recede slightly. 

The week under review began on Fri- 
day with a decline in which coppers, 
rails and steels suffered considerable 
losses. Friday’s relatively quiet trading 
was followed by soméwhat greater ac- 
tivity on Saturday and, after opening 
with a gap from the previous low, indus- 
trial averages ended the day with the 
lowest closing price of the year. 

A further break on Monday carried 
industrial averages to a new 1937 low, 
but a rally during the afternoon lifted 
closing quotations near the high of the 





| WEIGHTED AVERAGE OF 8 LEADING — 
_ INDUSTRIAL STOCKS 
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High. Low. Last. 

RE TP ee 127.4 125.1 125.7 
pI Pe Ge eon ey tee 123.9 121.2 121.5 
Lee one atee 120.6 116.5 119.8 
123.2 119.8 120.3 

plore cene ae 122.6 120.2 120.8 

Bait Malena aeernws 121.3 117.4 117.5 





The rails made a more 


day’s range. 
favorable showing on Monday than did 


the industrials. The group failed to 
reach a new low and closed practically 
unchanged from the previous day. Mon- 
day’s rally continued through most of 
Tuesday on light volume, but selling dur- 
ing the final hour canceled most of the 
day’s gain. Stocks were practically un- 
changed on Wednesday when volume de- 
clined to only about 740,000 shares, the 
‘ightest full session trading in about 
three weeks. On Thursday prices de- 
clined rather sharply, in many cases to 
new low levels. 

With respect to the behavior of stock 
prices during the past week it is per- 
haps worth pointing out that many 
groups have formed a double bottom 
with the low of the preceding week and, 
in the opinion of some traders, thereby 
established an area of stabilization. It 
should be noted, however, that compre- 
hensive market averages which include 
all major industrial classifications have 
entered new low ground. 

Outstanding differences from the be- 
havior of the market as a whole were 
shown by coppers, which fell sharply 
through their previous low, and by the 
rails, which displayed good resistance 
to the decline. Moreover, many stocks, 
including various automobile accessory 
and railroad issues, have rallied well 
from their Monday low, whereas many 
others continued to decline. 

Among issues which made a poorer- 
than-average showing during the past 
week may be listed McKeesport Tin 
Plate, Lone Star Cement, Masonite, 
Cutler-Hammer, Nickel Plate, Douglas 
Aircraft, American Tobacco, Liggett & 
Myers, Schenley Distillers, Neisner 
Brothers, Federated Department Stores, 
Loose-Wiles, Amerada and Skelly Oil. 
In general, chemical and steel stocks 
have also shown less strength than 
some other groups. In view of the diver- 
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gence of price changes between many 
types of stocks, therefore, it is not at 
all surprising that chartists find indi- 
vidual stocks in a position considerably 
different from that of averages of the 
market as a whole. 

The ability of railroad stocks to with- 
stand the selling on Monday suggests 
that the preceding decline had perhaps 
overdiscounted the unfavorable features 
in the outlook from this industry. A 
leading rail average had in fact declined 
to only about 61 per cent of the 1937 
high and individual stocks had reached 
a rather low level in relation to prob- 
able 1937 earnings. 

In this connection, however, it is in- 
teresting to note that second-grade rail- 
road bonds, which on some occasions in 
tne past have provided a valuable basis 
for appraising the railroad situation, 
have failed to break their pronounced 





[AVERAGE PRICE OF IO HIGH GRADE | 


RAILROAD BONDS DAILY 
. Whe 





ee | 


AVERAGE PRICE OF TEN HIGR- 
GRADE RAILROAD BONDS 








1937 - 

t. .: = June. May. Apr. 

16. SSB is 11 58 110.08 ‘eam 108-49 
17. .109. if 103 3 110.68 110.05 108.64 108.42 
18. .108.81 110.21 110.02 108.65 a 
19.. 110.09 110.68 109.91 108.74 108.41 
20. "108. 94 109.69 110.55 oe 108.99 108.45 
21..108.80 109.87 110.60 110.04 109.12 108.36 
22. . 108.89 ee 10.54 109.91 109.30 108.11 
downward trend. There is no reason 


why railroad stocks should not recover 
from an oversold condition without a 
corresponding advance in second-grade 
railroad bonds. 

With the temporary removal of reports 
of the war threat from a prominent place 
in the financial news it is interesting to 
note that some London observers are 
reported to attribute continued weakness 
in their security markets to unsettle- 
ment in this country. This is, of course, 
the reverse of the situation as it pre- 
vailed a few weeks ago, when foreign 
selling and unsettlement abroad were 
supposed to have been a factor contribut- 
ing to the collapse of our stock market. 
Although stocks in London have fallen 
somewhat less sharply than they have 
here, London prices have followed a 
downward course since early in August. 

Because of the unusual interest with 
which financial observers have awaited 
business developments for indications of 
the previously anticipated Fall business 
recovery, industrial reports have been 
studied closely over the past few weeks. 

There is little justification for basing 
an estimate of fourth-quarter business 
conditions upon the record of the past 
week or two. It would be entirely possi- 
ble, moreover, for stocks to recover from 
their current depressed level, even 
though activity in some industries were 
to decline moderately over the next few 
months. Probably chief among recent 
business developments have been the de- 
cline of steel production and the further 
recession of steel scrap prices, which is 
indicative of uncertainty regarding the 
outlook for Fall buying in this industry. 
With the outlook for steel mill opera- 
tions perhaps a dominant element in the 
business situation, therefore, it is not 
surprising that the stock market in gen- 
eral, including steel issues, has been 
rather hesitant. S. F. 
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The Week in the Commodities: Hedging Pressure 


carried THE ANNALIST Weekly 

Index of Wholesale Commodity 

Prices slightly higher last week. 
The index rose 0.2 points to 94.9 per 
cent of the 1926 average on Tuesday, 
Sept. 21. Price movements as a whole 
exhibit no definite trend: the index has 
moved between 93.7 and 95.4 since July 
6 and, indeed, between 92.2 and 95.6 
since Feb. 9. Higher prices for butter, 
eggs and bananas accounted as much as 
anything for the rise, although apples, 
ceffee, cocoa, flour, steers, lambs, cows, 
beef, fresh pork, veal and lard were also 
higher. On the other hand, all the grains 
except wheat declined in the cash mar- 
ket, as did hogs, poultry, cotton, wool 
and their products and rubber. 

DAILY COMMODITY PRICES 


Dow- 

Moody's Jones 

————-Spot Prices————-—. Spot Futures 

Cotton. Wheat. Corn. Hogs. Index. Index. 

Sept = £2 1.24% 12.40 195.1 62.24 

Sept. 16..9.09 1.1 1.24 12.18 193.4 62.32 

Sept. 17..9.05 1.17% 1. 12.19 193.9 62.32 

Sept. 18..9.06 1.17% 1.21 =a a fa 

Sept. 20..8.95 1.194g 1.173% 12.17 192.4 62.14 

Sept. 21..8.93 1.19% 1.16 11.98 192.6 62.46 
Corn prices largely nominal. 

Cotton — Middling upland, New York. 


Wheat—No. 2 red, c. 1. f., domestic, New 
York. Corn—No. 2 yellow. New York. Hogs 
Pe s average, good and choice, Chicago. 

y’s S <A _ a ey staple com- 
eailen: 100.0 (March 1, 
1933 = 80.0). ee FR a ~ Futures Index— 
Eleven staple commodities; 1924-26 — 100.0. 


MONTHLY FOREIGN AND DOMESTIC 
WHOLESALE PRICE INDICES 


(1913—100.0) 

P.C. Chg. 
From 
*Aug., tJuly, Aug., July, 
1937. 1937. 1936. 1937. 
a cel 124.9 125.9 1170 -08 
Gola” a psiepaere 73.8 74.4 69.1 —0.8 
er 133.6 136.7 119.0 —2.3 
Gold eee 79.0 80.6 70.8  —2.0 
Sern 132.5 132.6 113.2 -—0.1 
Gold basis....... 80.2 80.0 69.5 +0.2 
is. See 602 582 403 +3.4 
Gold basisi ..... 341 334 403 +0.2 
Germany ........106.8 1064 1046 +0.4 
eae 448.6 4445 364.7 +0.9 
Gold basis....... 265.0 262.6 324.2 +0.9 
Se PE e 177.2 180.4 1516 -1.8 
Gold basis....... 61.1 61.7 53.2 —1.0 

Composite gold 
Oo” rere 79.5 79.5 76.0 0.0 
*Preliminary. +Revised. tEnd of month. 


§Annalist International Composite; Belgium 
and The Netherlands included in addition 
to above countries; rmany excluded from 
July, 1934. For back index numbers from 
1928 see The Annalist of May 21, 1937, 
Page 810. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 
Primary 
Ger- C’mod- 
Canada. U.K. France. many. ities 
Base 1926 1926. July,’14. 1913. 1928 
y compiled. -Fri. Sat. Sat. Wed. Sat. 
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ts 
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| ne ERE SEARS RUS REED 


tMarket closed on account of franc crisis. 

Sources: Cosads. 3g es Bureau_ of 
Statistics; U. Cru —.: France, and Pri- 
mar Seenndaton Statistique Generale de 
la France; Germany, Statistische, Reich- 
samt. 

Foreign prices showed a mixed trend 
last month, with the French, German 
and Italian indices higher, and the Brit- 
ish, Canadian, United States and Japa- 
nese lower. In consequence, The An- 
nalist International Composite for the 
month was unchanged at 79.5 per cent, 
in terms of gold, of the 1913 average. 


» ONS MOCMRAIHAN NUNN ROAwod 


Again Depresses Cotton 


Weekly indices tor the opening weeks 
of September show losses in Canada, 
Germany and Great Britain, moderate 
recovery in the United States and a 
sharp rise in France, the latter doubtless 
the result of the current franc weakness. 
The index of the prices in terms of gold 
of twenty-two primary commodities has 
declined until it is now the lowest since 
the beginning of the year. 


COTTON 


Heavy hedging pressure and the in- 
fluence of fresh losses in the stock mar- 


ket sent the cotton market down to new 
lows during the past week, all active 
months finally breaking through the 
nine-cent level. Net losses ranged from 
13 to 20 points, December closing at 
8.61-8.62 Tuesday, off 19-20 points. Spot 
middling declined 13 points to 8.93, while 
December Liverpool fell to 5.10d, a de- 
cline of 8 points. 

The market rallied on Wednesday of 
last week on better buying, despite the 
announced decision of the Japanese to 
suspend further raw cotton imports for 
the rest of 1937 and the weakness of the 
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(New York Prices 


Wheat, No. 2 red, c.i.f., domestic (bu.)..... 


Rye, No. 2 Western domestic, c.i.f. (bu.). 
Barley, SS ear 
Flour, Spring patents (bbl.)..............--+. 
Cattl ©. i ‘ood and = heavy steers, aver- 
Hee: icago (100 Ib.) 
Hote ue rm — and Gates: average, Chicago 


Beef, ashen dressed steers, 700 lb. and 

up, good and choice, average (100 Ib.)..... 
Hams, smoked, 10-12 Ib. (Ib.)..............- 
BOK enen MNO BD Yi os caccss cacesaass css = 
Bacon, No. 1 dry cure, 6-8 lb. (100 Ib.)..... 
Lard, choice Western (100 Ib.)............-. 
Sugar, raw, dut Se SEM. Ss cs orem cen woes 
Ren ennenth 5.0... 0ccccceessceons 
Coffee, Santos, No. Se ree Renn 
Dy CIN EUID SD io no h'nan2 poe o's.w om ceed bese 
Cotton, middling upland’ Ze 
Wool, fine staple territory (Jb.).....-......- 
Silk, 78% seriplane, Japan, 13-15 (Ib.)....... 

yon, 150 denier, — uality ants tke 
Worsted yarn, Bradfor 2-40s, halfblood 

ne ip SS rer peer re ror 
Cotton yarn. carded 20-2 ware a. J, Beorew tenes 
Printcloth, 38%4-inch, 64x60, 5.35 Ga) Se ee 
Cotton sheeting, brown, 36- _ x60, 4.00, 

unbranded double cuts (yd.).............-- 
Hides, light native cows, Chicago (2 eae 
Leather, union backs (Ib. 
— 


plantation ribbed smoked sheets 
Coal, anthracite, chestnut (short ton)...... 
Coal, bituminous, Annalist composite, 19 

DARREN AENEID ssc cio sc oes cauctanoweedaa:s 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter. ave. for 10 fields (bbl. a 
Gasoline, at refinery, Oil, Paint and Drug 

Reporter avg. for 4 refin’y centers (gal. i 

Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib.) 
Steel scrap, Iron Age composite (gross ton). 
Copper, electrolytic, delivered Conn. (Ib.). 
ae a er ee 
Lead (lb. 


) 

ER EEE, POUNDER ive on crac a cs Caweesc «eam wes 
¥inc, Mast St. Louis (ib.)...................- 
Silver, Handy & Harman Soo 8 RRS 
Paper, newsroll contract (ton).............. 
Paper, wrapping, No. 1 Kraft Sere 

tPrices for previous Friday. 
picnic. {Not available. 





COMMODITY PRICES (1926—100) 


100 
—+ 90 

80 

70 

60 

| | | | | | | 
SUT SESE SSSR ESSER SER a Prt Pye ved Oe ee eee ey ee 
JF MjJJAS OND MAM JASONOD SFMAMISASONDIFMAMISASOND SUF M J JASONO 
' 1934 35 1936 1937 
1. 2. 3. 4 35. 6 S 
Farm Food Textile Building Chem. Misceil. All Com- 
1936. Products. Products. Products. Fuels Metals. Materials. icals. laneous modities. 
Sept. 22 89.2 81.4 71.3 89.4 88.9 66.4 85.9 68.8 84.9 
1937. 
tet a 98.0 85.6 73.4 90.6 109.2 70.4 89.5 79.4 93.7 
CO a 98.3 86.5 72.7 90.7 109.2 70.4 89.5 79.5 93.7 
i eee 97.8 87.5 71.7 90.8 109.2 69.9 89.5 8 93.9 
Sept. 24....... 100.7 88.2 +70.7 90.8 109.2 69.9 90.0 79.5 94.7 
a. | er 100.2 89.5 *70.2 *90.7 109.2 69.9 90.0 79.3 94.9 
Per cent change from: 
Last week. 5 +15 — 0.7 — 0.1 0.0 0.0 0.0 — 0.3 + 0.2 
A year ago.. * 442! 3 +10.0 — 1.5 + 1.5 +22.8 + 5.3 + 4.8 +15.3 +11.8 
“ *Preliminary. tRevised. For back figures see THe ANNALIST of July 9, 1937, pages 
an " 


SPOT PRICES OF IMPORTANT COMMODITIES 


Fn 1937. ae 14, 1937. 
oh 


§1936—Cattle and beef: average of choice only ; hams: 
*Preliminary. tRevised. n Nominal. 


INDEX OF WHOLESALE 
















Except as Noted) 


Sept. 22, 1936. 
81.1 31.303 
1.2 1.23 
Bt ri 2% 
90 n 1.46 
6. 50-8. 55 6.15-6.50 7.35-7.55 
16.66 16.12 $9.31 
11.98 12.56 9.76 
24.88 24.75 $14.50. 15.50 
3513 36.12 31.00 
32.50 32.50 29.25 
11.80-11.90 11.05-11.15 11.45-11.55 
‘0340 n 10345 0345 
0500 a 0515 shine [0475 
Bs 3h oe 
0893 (0906 11223 
‘99 1.01 88 
1.87-1.92 1.85-1.90 1.75-1.80 
63 “60 
1.81 i, 1.48 
54” $% 33% 
05% .05-.051% 064% 
18% : 07 
17% n | n tied 
41 .41 
18 184 a 
600” 600° 660" 
*2.134 *2.13825 f 
0544 1.362 1.286 
1.362 05th 051% 
23.25 18.73 
2.605 2.605 i 
18.25 19.33 16.75 
14 .14 J 
1295-1305 11370-.1375 .0990 
96%, 0460-.0465 
07 oT .0485 
44 R 44% 
42, 50 42.50 41.00 
05% 05% 








Thursday, but prices then turned down- 
ward as hedging increased, further losses 
on Friday reflecting broadening hedging 
from the South. On Monday the market 
broke further, as the decline in stock 
prices was added to heavy hedging pres- 
sure and outside liquidation. The mar- 
ket steadied on Tuesday, though closing 
slightly lower than the day previous; it 
was aided by reports that the Japanese 
Government would shortly issue cotton 
import permits which would provide for 
the importation during the next three 
months of over 300,000 bales of Ameri- 
can and other cotton. 

Rains in the first ten days of Septem- 
ber are reported to have been unfavor- 
able to the quality of the new crop, 
though not to the size, according to Weil 
Brothers’ crop letter. Grades have def- 
initely been lowered, especially in the 
East; only Texas escaped excessive 
rains. The subsequent dry weather has 
been beneficial. 

The 1938 cotton adjustment program 
outlined by Secretary Wallace last week 
provides apparently for an. acreage of 
about 30,000,000, a reduction of 12.3 per 
cent from this year’s plantings of 34,192.- 
000 acres, according to the Cotton Ex- 
change Service, which notes that not 
only will the adjustment payments next 
year be an incentive to farmers to go 
along with the program,. but the pay- 
ments for this year’s crop are also con- 
tingent on their cooperating in 1938. 

Domestic mill activity is somewhat 
under the August level. Curtailment is 
being extended, a number of fine staple 
mills announcing a week’s shutdown. 
Cloth stocks are not, however, reported 
to be excessive. Improved cloth business 
was reported last week, sales of many 


classes of goods apparently exceeding 
output. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of runninz bales, counting 
round as half, linters excluded ; as 
reported by the New York 
Cotton Exchange) 

—Wk. End. Thursday. Yr.’s 

Sep.16, Sep.9, Sep.17, Ch’ge 
1937. 1937. 1936. P.C. 
Movement won ly Sight: 


During week...... 537 471 658 —18.4 
Since Aug. 1...... 2,141 ... 2,060 + 34 
Deliveries During Week: 
To domestic mills. 79 95 169 —60.3 
To foreign mills. . 88 63 +33.3 
To all mills........ 163 183 232 —29.7 
Deivanies Since ‘Aug. 1 $ 
To domestic _ 542 ee 799 —32.2 
To foreign mills.. 520 re 467 +11.1 
To all mills........ 1,062 1,266 —16.2 
Repewe: . 
uring week...... 151 67 —16. 
Since Aug. 1...... 497 Bis 14 oa 
World Roce an Suppl 
(Thursday) : — 
World total eee oo 3,585 4,055 — 2.1 
Week's ae. 374 +288 +426 ‘ae 
U.S. A. only.. 993 2,686 3,158 — 5.2 
Certified Stocks: ‘ 
SOMREOAY .... 0k. 50 46 7 
THE GRAINS 


The feature of the grain markets con- 
tinues to be the corner in the spot Sep- 
tember corn contract, which has contin- 
ued to move violently, rising to $1.16% 
on Friday of last week, only to close 
Tuesday at $1.04%, % cent above the 
Tuesday before. It is reported that the 
largest holder of September continues to 
offer corn to short sellers who have been 
unable to obtain the grain to make de- 
liveries, but it is also reported that the 
big short sellers have failed so far to 
show a disposition to cover at the losses 
implied in prevailing prices. The Com- 
modity Exchange Administration has 
called for complete reports of longs and 
shorts on their respective September po- 
sitions. Meanwhile, the open account on 
Monday was estimated to amount to 
10,000,000 bushels, which must be liqui- 
dated before the expiration of the con- 
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tract on Monday, Sept. 27. The visible 
supply throughout the country is re- 
ported at only 5,000,000 bushels, and the 
total season-end carryover at 34,000,000, 
including supplies on farms, ete. Of the 
other corn options, December closed 1 
cent higher and May unchanged. 

The wheat market closed Tuesday with 
moderate net gains that left prices 4 to 5 
cents above the week’s lows. The advance 
reflected primarily stronger buying in- 
terest. Net gains for the week ranged 
from % to 2% cents, December closing 
at $1.05%, as against $1.04% a week 
before. December Winnipeg closed at 
$1.23%, up 5 cent, and December Liver- 
pool at $1.30%, up 1 cent. 

The market declined on Wednesday 
and Thursday of last week on slower 
export demand and needed Argentine 
rains, Broomnall, however, predicting a 
5 to 10 per cent decrease in Argentine 
acreage. Prices rallied on Friday on 
strength in foreign markets and better 
domestic cash demand, although when 
buying failed to broaden proportionately, 
the market reacted somewhat. Lack of 
moisture was reported from both Argen- 
tina and Australia. Prices reacted Sat- 
urday and Monday on foreign weakness 
and lower security markets, but later on 
Monday the market turned upward, aided 
by fairly vigorous buying. The upwar 
movement continued Tuesday, helped by 
buying attributed to shorts who are 
supposed to have sold wheat recently on 
the weakness in security prices. 

Rye futures advanced 2% to 2% cents, 
while oats made fractional gains. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, flour not included; 
as reported by the Dominion 
Bureau of Statistics) 

Week Ended Friday— Yr.’s 
Sep.10, Sep.3, Sep.11, Ch’ge 
1937. 1937. 1936. P.C. 


Exports During ees & 


seas ... .137 1,224 4,096 —72.2 
Tous AS: ; 168 705 1,479 —8S8.6 
Total 1, 305 i; 930 5,575 —76.6 
Exports Since Aug. L: ; 
Overseas ; 8,009 22,085 —63.7 
To U. S. At. . 1568 . 10,140 —84.5 
Total ...... _ 9,577 _ 32,224 —70.3 


In St (F seauint 
la Canad tng ... 44,082 47,187 134,735 —67.3 
Mm U.S RB... , 1,989 2'547 19,371 —89.7 


Total ... 57, 144 49, 764 154, 405 —62.9 
tFor consumption and for milling in bond 
tor re-export as flour; overseas wheat ex- 
ports via U. S. A. included in overseas. §In 
elevators and in transit. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by 
Broomhall) 
~Week Ended— ~—Aug. 1 to—— 
Sept.11, Sept.12, Sept.11, Sept.12, 


From: 1937. 1936. by 94552 
North America. 2,105 5,624 16, 
Argentina .. 893 1,336 5,508 5,296 
Australia ...... 942 960 7,404 ? - 
Russia . ... 1,680 Nil 3,176 
Danube : 1,144 3,880 6,392 11,428 
India = 456 72 2,920 408 
Other 240 128 1,528 2,208 
Total 7,460 12,000 43,195 61,248 
SUGAR 


The No. 3 sugar contract advanced 2 
to 5 points last week in a quieter market. 
Besides the reallocation to full-duty 
countries on Monday of last week of 
86,805 tons of the Philippine quota 
(which were in excess of the Philippine 
quota provided for in the Independence 
Act and which would therefore have 
been subject to the full duty), last week 
was marked by Secretary Wallace’s re- 
allocation on Friday of the 1937 domestic 
beet sugar deficit of 216,352 short tons 
to the domestic cane area, Cuba (nearly 
half), Hawaii, Puerto Rico and the Vir- 
gin Islands. Raws declined another 5 
points to 3.40, and refined was reduced 
to 5.00. 

The “world” or No. 4 option closed 
irregularly in more active trading. 


COFFEE 
The coffee market was somewhat ir- 
regular, but all the contracts except the 
September “Rio” or No. 7 showed losses, 
in some cases considerable. Market news 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 





October. December. January. March. 1 avy 

Cotton: High. Low. High. Low. High. Low. High. Low. High w. High. Low. 
Sept. 13..... ---- 893 881 8.90 8.77 y a 8.82 9.02 8.90 9.10 8.99 9.19 9.05 
i ae 8.98 8.80 8.90 8.76 8.81 9.03 8.91 9.13 9.00 9.20 307 
See. 16....... 9.05 8.96 8.95 8.87 $99 8.91 9.08 9.01 9.18 9.10 9.26 9.18 
ae - 9.06 8.88 8.97 8.78 9.02 882 9.11 8.92 9.20 9.01 9.28 9.10 
SS ae 8. 8.83 8.85 8.73 886 8.78 897 886 9.07 895 9.14 9.04 
ok 8.87 8.81 8.76 8.71 881 876 890 885 9.00 895 9.09 9.04 
Week's range.. 9.06 880 8.97 8.71 9.02 876 9.11 885 9.20 895 9.28 9.04 
eae 8.82 8.75 8.71 8.63 8.76 8.67 8.85 8.77 8.96 888 9.05 8.97 
| 3 eee . 8.80 8.72 8.67 861 $.72 8.67 881 8.75 892 8.86 9.02 8.96 
Sept. 21 close.. 8.73t 8.61t 8.62 8.67t 8.68 8.75t 8.86t 8.87 8.96t 8.97 
Contract { 13.98 8.72 13.93 8.61 13.94 8.67 13.97 8.75 12.95 8.86 11.83 8.96 
range | Ap.5b Se.21 Ap.5 Se.21 Ap.5 Se.20 Ap.5 Se.21 My.24 Se.21 J1.21 Se.21 
——September—. —December— ——_——May—-—. 
High. Low. High. Low. High. Low. 

1.04% 1.01 1.064 ys 1.083, 1.04 
Loa” 1.02%, Lost 1.075 Loe 

1.04 1.024 1 O33 t 03% 1.07% 1.06 
1.02% 1. 1.03 1.0214 1.05% 1.04% 

1.0484 1.01% 1.05 1.02% 1.07 1.05 
1.0414 1.02 1.05% 1.03% 1.07 1.05% 
1.04% 1.005% 1.06% 1.024% 1.08% 1.04% 
1.04% 1.01 1.05 1.02 07 1.04% 
pt. 06 1.044 1. 1.04 1.08% 1.06% 

Sept. 21 close. 1.05%t 1.05%t * L.0T%t 

Contract c? 1.29% 1.005 1.31% 1.02% 1.22% _ 104% 
range | July 16 Sept. i¢ July 16 Sept. 16 July $9 Sept. 16 


Traded week ended Friday, Sept. 17, 192,356,000 bushels; previous week, 139,123,000. 
Weekly Range 





First Two Days ~~ ee Week 
Week Ende ded Ended 
——Sept. 25, 1937.—— “Hin ae 1937. Sept.11,1937. —-—Contract Range.———. 
Corn: = Low. oe Low. High. Low. High. Date. Low. Date. 
Sem. ... i 99: i. yes 109 Sept. 17 .89% July 30 
| ee G20 84 “Cat t ar ra 6 July 8 .61% Aug. 30 
| .63 64% t ‘ 3x, 673 63% .74 July 29 63 Aug. 30 
Bushels traded*...................- 43,616,000 34,608,000 
Oats: 
ee ae 2 Se 3% . 31% .30% .47%4 Apr. 5 .27 Aug. 4 
Dec. Meals Pt 30% 31% : 308 31% .30 AL% July 6 .28% Aug. 23 
May. 1% 314 .314%t 31 31 .32 31 .33% July 29 .30% Aug. 23 
Bushels traded PR SORTER ere ,000 8 ,000 
Rye: 
—_— weseeee 82% .80 825% t 82) 78 83 -79% 1.03% Dec. 29 .73% June 14 
EM .cccccss Se oe ; t 4 ioe -82: 77 96 May 6 .73% Aug. 23 
WE 6s: 555 as 80% 717% .80 7194 75 82 -17T% .86 Aug. 6 .73% Aug. 23 
Bushels yh AES REET | a 000 4,092,000 
Coffee—D (Santos No. 4): 
| SRS 10.30 10.25 10.26t 10.32 10.10 10.35 10.06 11.46 Feb. 13 8.52 Oct. 6 
Dec. 9.95 9.81 9.84t 10.15 9.90 10.30 9.90 11.50 Feb. 13 9.40 Aug. 20 
March 9.45 9.30 9.33 n 9.72 9.38 9.77 9.50 10.63 Mar. 31 9.23 Aug. 20 
Hay 9.32 9.14 9.14t 9.60 9.26 9.60 9.46 10.48 May 26 9.14 Sept. 21 
Ju 1 9.05 9.05t 9.55 9.20 9.58 9.36 10.09 July 26 9.05 Sept. 21 
, NPM 0c. seeks ck 356 253 
Coffee—A (No. 7): ‘ 
Sept. .. P ne 6.60 n 6.52 6.52 6.35 6.23 8.20 Feb. 13 5.30 Oct. 2 
aa 6.27 6.19 6.25t 6.38 6.20 6.38 6.17 8.22 Feb. 13 5.92 Aug. 30 
March . 6.06 6.00 6.02n 6.35 6.06 635 6.15 7.12 Apr. 7 5.94 Aug. 27 
ney a 5.99 5.99 5.94n 6.20 5.97 635 6.11 7.05 June 25 5.97 Aug. 30 
. 5.89 n 6.24 5.90 6.22 6.22 6.79 Aug. 3 5.90 Sept. 17 
Contracts traded Dnanskcaekeu eos 107 97 
Sugar—No. 3 (“U.S 
Sept. ....... 2.49 2.49 2.43 2.53 2.45 3.08 Jan. 4 2.414Sept. 23 
|. See aa 2.33 2.33 2.43 2.41 3.01 Dec. 28 2.33 Sept. 15 
Jan. . 2.37 2.36 2.30 2.40 2.32 2.83 Jan. 27 2.26 July 19 
March 2.37 2.36 2.32 2.40 2.32 2.56 Mar. 5 2.25 Aug. 23 
nay eaten 2.38 2.38 2.37 2.34 2.43 235 2.52 July 6 2.26 Aug. 23 
Ju 2.40 2.40 2.40 2.35 2.44 2.37 2.52 July 2 2.30 Aug. 23 
Contr acts traded 733 803 
Sugar—No. 4 (‘*World’’): 
Nov. . 1.144% n , ies -.. 1424 Apr. 6 1.12% Jan. 4 
Jan. inst saa. De 7 --. LEBSLI 14) Ape. 1153 Jon 7 
March 1.20 1.18 1.20 1.20% 1.21 1.16 1.2441.18 1.44 pr. 5 1.12 Aug. 25 
ay 1.23% 1 1.221%4@1.2344 1.24 118% 1.27° 1.21% 1.4 pr. 6 1.15 Aug. 25 
a <acanke 1.23% 1.22% 1.244%6@1.25 1.26 1.20%1.30 1.24% 1.4 Apr. 5 1.18 Aug. 25 
Sept., 1938...1.27 1 am 1.27 133d 1.28% 1.24 1.31 1.254% 1.47% Apr. 6 1.20 Aug. 30 
Jan., 19 .. 1.3246@1.33% ... eR ta --. 1.38 Sept. 2 1.27 Aug. 31 
Contracts traded.................. 1,029 636 
Cocoa: 
errr 8.18 8.15 8.16n 8.16 8.13 8.22 8.13 13.15 Jan. 18 6.91 May 17 
i aa $.24 8.23 8.23t 8.26 8.23 8.35 8.23 12.86 Jan. 18 7.07 May 13 
pre 8.17 812 8.07n 8.25 8.15 8.37 8.22 12.65 Jan. 14 7.12 May 13 
March 8.19 8.08 8.09t 8.30 8.17 8.43 8.26 11.52 Mar. 7.24 May 13 
way eer ere 8.24 8.15 8.15t 8.38 8.24 8.50 8.33 888 Aug.17 7.50 June 10 
TE NPRIS 8.32 8.27 8.23n 8.44 8.28 8.59 841 897 Aug.17 8.08 July 
ge 1938. +. Gee aud --. 8.57 8.57 8.57 Sept.13 8.57 Sept.13 
ep. 18 ENG os cess ‘ .. 1,509 1,710 
Hides—Standard: 
err 15.22 15.10 15.31 n waa -.. 16.28 16.28 18.70 Mar. 31 12.35tAug. 27 
Dec. ........15.64 15.27 15.58@15.63 16.03 15.43 16.58 15.88 19.00 Mar. 31 14.60 Dec. 4 
March ..15.95 15.60 15.91@15.95 16.35 15.80 16.97 16.25 19.32 Mar. 31 15.50 June 17 
eae 16.30 16.00 16.25t 16.63 16.14 17.30 16.64 18.38 July 29 16.00 Sept. 20 
Sept., 1938.. --. 16.57n ae ee ae 17.00 Sept.10 16.47 Sept. 13 


Contracts traded.............. 
Rubber—No. 1 Standard: 


18.85 18.44 19.25 19.15 27.46 - 20 16.80 Oct. 19 
19.55 18.53 19.43 18.90 27.43 Mar. 30 18.29 Aug. 16 
19.69 18.65 19.57 19.03 26.26 Apr. 2 18.44 Aug. 3 
20.37 June 25 18.54 Aug. 3 

-70 Sept. 9 18.70 Sept. 20 





1.79 ine 1.79 1.77 2.05 Mar.17 1.73 June 1 
1.75% 1.714 ot 1.72% 1.94% July 9 1.71% Sept. 13 
1.74 1.70 1.74% 1.711461.94 July 7 1.70 Sept. 13 
1.73 1.68 1.74 1.70% 1.82% Aug. 16 1.67 Sept. 20 
493 770 
Oct. ........103.4 103.1 103.0@103.3 104.0 103.5 105.0 104.4 118.6 Apr. 5 103.1 Sept. 21 
a 103.5 103.5 =e 104.2 104.0 105.0 104.0 118.5 Apr. 3 103.5 Sept. 20 
REE PR era --- 103.0 104.0 104.0 105.0 105.0 110.1 July 13 104.0 Sept. 17 
March ...... 103.5 103.1 103.0@103.3 104.5 103.5 104.5 103.5 115.0 Apr. 26 103.1 Sept. 21 
WI Kéddewas 103.1 103.1 103.0@103.2 104.5 103.5 104.5 104.4 112.0 July 31 103.1 Sept. 21 
tere 103.4 103.4 103.0@103.3 104.5 103.5 104.5 103.5 111.0 Aug. 4 103.1 Sept. 20 
= Oil: 

Fale Expired Sept. 15 7.57 7.36 7.87 7.55 11.69 Jan. 16 7.36 Sept. 15 
See 7.3 22 7.24t 7.51 7.24 7.81 7.35 11.30 Mar. 10 7.22 Sept. 21 
| Pe 7.32 7.25 7.28t 7.55 7.24 7.81 7.36 10.22 Apr. 20 7.24 Sept. 13 
5 ee ,# 7.29 7.31@7.33 7.55 7.25 7.83 7.40 9.96 June 2 7.25 Sept. 13 
March ...... 7.41 7.36 7.36@7.37 7.62 7.33 7.90 7.47 9.27 July 17 7.33 Sept. 1 
May ........ 7.48 7.0 7.42t ce ave eee -.. 7.48 Sept.20 7.40 Sept. 21 

er errr Tre 815 704 

Copper: 
Sept. .......12.10 11.70 11.86b 12.70 12.30 12.82 12.80 16.34 Mar.10 9.85 Dec. 4 
) 11.96 11.70 11.90@11.92 12.76 12.20 12.89 12.81 16.30 Mar. 10 11.18 Jan. 8 
March .. 11.88 11.65 11.85t 12.74 12.13 send = - 13.81 Apr. 14 11.65 Sept. 20 

De awed 1.75 11.70 11.75b a indie 13.33 Aug. 5 11.70 Sept. 21 
: ae 11.70 11.70 11.70b cae me are -.. 13.33 Aug. 5 11.70 Sept. 20 

Contracts er rr oe 301 32 


a Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 


Closed Saturday: Silk, permanently; cocoa, May to September; sugar and coffee, 
June to September. 








was absent, the market being governed 
chiefly by trade hedging, covering, and 
this week by Brazilian sales. 


COCOA 

The cocoa futures market lost 13 to 
26 points last week, except in the De- 
cember where unchanged prices re- 
flected continued support by the leading 
manufacturer. The weakness in the 1938 
options reflected fears of a large Accra 
crop, especially in view of the way in 
which estimates of recent crops have 
been steadily raised as the season has 
advanced. On Wednesday prices broke 
100 points, as the leading manufacturer 
withdrew support. 


HIDES 
Hide futures declined 4 to 17 points 
last week. Spot markets remained in- 
active. Current spot quotations are of 
course nominal. 


RUBBER 

Rubber future quotations lost 26 to 28 
points in a more active market last 
week, largely on unfavorable August 
consumption statistics. The latter indi- 
cated consumption at 41,456 long tons, 
as against 43,650 in July, a drop of 5 
per cent, and 11.4 per cent under the 
46,777 tons consumed in August, 1936. 
August imports aggregated 48,785 long 
tons, as against 39,108 in July and 42,562 
a year ago. July casing shipments to- 
taled 5,190,107, as against 5,389,274 in 
June, 5,743,867 a year ago and 5,447,109 
in July, 1935. July 31 inventories were 
11,654,114, as against 7,749,847 last year 
and 8,849,503 on July 31, 1935. 


SILK 

Silk futures closed 1 cent lower to % 
cent higher, despite considerable weak- 
ness Monday on the poor actuals de- 
mand and the moving of the new crop 
to market. Crack double extra advanced 
2% cents to $1.89, and Japanese mar- 
kets also were higher. The action of the 
Japanese Government in setting the 
price at which it would buy silk under 
the stabilization program at 520 yen 
was regarded as unexpectedly conserva- 
tive, in view of a present price of some- 
thing over 800 yen. 


WOOL TOPS 

Wool top future quotations showed lit- 
tle change in very active trading. The 
exchange spot price declined 10 points 
to 107.5. Antwerp was lower, while 
Roubaix-Tourcoing advanced. Prices 
tended downward in recent British and 
Australian sales. Domestic raw wool 
business was very slow. 


COTTONSEED OIL 
Cottonseed oil futures closed 8 to 14 
points lower on lower cotton prices and 
hedging. Trading was fairly active. 


NONFERROUS METALS 

Copper future prices declined sharply, 
with losses for the week of 71 to 74 
points, and the “export” price dropped 
to 12.90, recovering to 12.95-13.05 Tues- 
day, as against 13.70-13.75 a week ago. 
The decline reflected curtailed trade in- 
terest abroad. The domestic price was 
unchanged, as usual, at 14 cents. Tin 
dropped to 585%, but recovered to 59% 
cents, 4% cent under a week previous. 
Lead, zinc and silver were unchanged 
at 6.50-6.55, 7.25 and 44%. The silver 
market is considerably concerned as to 
whether the Treasury will continue to 
maintain a price of 77.57 cents for do- 
mestic newly mined silver after Jan. 1; 
its recent statement that silver mined 
before that date would be bought at that 
price even after Jan. 1 cast some doubt 
on the status of silver mined subse- 
quently. Of course, the only reason for 
paying such a price for the white metal 
is because of the political influence of 
the so-called silver States. 

WINTHROP W. CASE. 
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Canadian Business—News: Newsprint and Nickel 
Demand at New High Level 


IDE fluctuations in security 
prices continue to hold public 
attention. The markets may 
be discounting a recession in 
business activity, but no signs of gen- 
eral weakness have appeared. Of course 
the market may be wrong, but its action 
for the last two weeks has not been very 
reassuring. August business statistics, 
released last week, on the whole, made 
a favorable showing. Activity was main- 
tained at about the July level. 
Newsprint production last month 
again climbed to a new high record. Out- 
put totaled 318,713 tons, as compared 
with 314,529 tons for July and 270,053 
tons for August, 1936. It is not believed 
that actual consumption by publishers 
was as high as the production figures in- 
dicate and that stocking continued. For 
many months now publishers in the 
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United States have been building up sup- 
plies. On July 31, stocks stood at the 
highest level in thirteen years. Mill 
stocks also increased last month as ship- 
ments totaled 313,435 tons, or 5,282 tons 
less than production. Mill stocks on 
Aug. 31 amounted to 85,256 tons, as com- 
pared with 65,794 tons a year ago. 

Last month’s increase was surprising, 
as normally a substantial decline occurs. 
As a result of this contrary to seasonal 
gain, the adjusted index of newsprint 
production rose sharply to a new high 
level for the recovery period. It is still 
well below the pre-depression peak be- 
cause of the allowance made for long- 
time trend. The long-time trend of Ca- 
nadian newsprint production has been 
sharply upward in the post-war period, 
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although the industry is currently oper- 
ating: at about capacity levels and addi- 
tional plants will have to be brought into 
production if further substantial gains 
are to be recorded. The following monthly 
production figures illustrate the marked 
expansion which has occurred in the 
newsprint industry in the post-war 
period. Output reached a high of about 
75,600 tons in the 1920 business boom, 
and although the depression of 1921 
caused a reduction to slightly below 50.,- 
000 tons, production at the end of 1921 


steel-mill operations at a high level was 
partly due to backlogs. But new busi- 
ness improved as the holiday season 
drew to a close and backlogs in many 
cases are considered sufficient to hold 
operations to capacity levels till the close 
of the year. Demand from the automo- 
bile industry is increasing and the build- 
ing industry requires more steel. Total 
output as reported by the Dominion Bu- 
reau of Statistics amounted to 126,695 
tons, the highest for any August on rec- 
ord. This compares with an output of 
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MONTREAL STOCK EXCHANGE DAILY CLOSING AVERAGES | 
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had recovered to 78,400 tons. The pro- Montreal Stock Exchange 
duction curve then moved sharply up- DAILY CLOSING AVERAGES 
ward with few interruptions, a peak of 10 20 30 Com- 
. . . Utilitics. Industrials. bined. 
245,644 tons being established in 1929. sept. 15......... ; 74.6 92.6 86.6 
; LS, ae 74.8 92.3 86.5 
The depression reduced output to a low Sept. 17 74:8 92:3 865 
of about 126,000 tons. Thus output last Sept. 18 74.2 3 84.9 
: : Set 20... 70.7 $6.7 82.4 
month was 253 per cent higher than that Sept! 21.1 ° || 73.6 87.3 82.7 


for the depression low month and 30 per 
cent above the high level for 1929. 
Steel ingot production showed a great- 
er than seasonal gain last month, our 
adjusted index rising to 105.4 from 103.9. 
This seems to indicate that Canada’s 
durable goods industries are in a good 
condition although the maintenance of 


SHARES SOLD 
- Week Ended 


Sept. 18, Sept. 19, 
1937. 1936. 

Monday ...... Se 531,965 
EINE oi eune bi earen 209/604 585,749 
Wednesday ............ 151,573 473,266 
ree 97,77 350,584 
is ere Se 314,760 
SRUUEORY 2. cc ccccssssee ROO 195,066 
Total... ‘ . 1,020,833 2,451,390 


122,968 tons for July and 80,164 tons for 


August, 1936. 

Despite this gain in steel mill activity, 
pig iron production showed a substantia! 
decline to 74,578 tons from 79,736 tons. 
Normally an increase occurs in August. 
The contrary to seasonal drop caused the 
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adjusted production industry to recede 
sharply to 87.0 from 100.2. Underlying 
conditions in the industry, however, ap- 
peared to be favorable with demand 
showing an upward trend and prices re- 
maining firm. 

Production of automobiles dropped 
sharply last month, as preparations for 
model changes were started. The de- 
crease was greater than the usual sea- 
sonal decline, the adjusted production in- 
dex dropping to 71.2 from 101.3. Total 
output amounted to 10,742 units as com- 
pared with 17,941 units for July and 
4,660 units for August, 1936. For the 
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first eight months of the year produc- 
tion totaled 157,254 units, as compared 
with 121,083 in the corresponding period 
of last year. Last month’s production 
was made up of 5,841 passenger cars and 
4,928 commercial vehicles. This com- 
pares with 3,051 passenger cars and 
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KIPPEN & COMPANY, INC. 


Investment Securities 


264 Hospital Street, Montreal 
ter 5101 
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Following are the closing bid and 
asked quotations as of Sept. 20, as} 
furnished by the Investment Deal- 
ers Association of Canada: | 


Bid. Asked 


| Gatineau Power 6s 1941.100% 10244 Shaw W & P 4s 1961.. 9 100 
RAIL AND NAVIGATION BONDS, Great Lakes Pw 44s 56.93 96 Twin City 5¥%s 1952..... 70 73 
" q.| Ham Br Prod 5s 1955... 98 101 Union Gas 4%gs 1950... ..100 103 
Bid.Asked. | Havana Elec 5s 1952 29 32 United Secs 5¥s 1952... 76 
Can Atlantic 4s 1955.... 94% 96%] Hy El B & Sh 5s 1957. .100 Winnipeg Elec 4%s 1960.104 106 
C P R 3s 1945 reset ee 94 | Int H Elec 6s 1944 73 75 Winnipeg Elec 4s-5s 1965 68 71 
C P R 3s 1951.. . 94% 9646 | pe Sg resis Rag "*" 100% 103% Winnipeg E! B inc 5s 65 57 60 
St AP 128 10g | Inter Power 6s 1957.... 98% 101 Industrials 
C P R 6s 1942..........106 108 | Int Power Gis 1957.... 9942103 | anitini 514s 1953....... 80% 82% 
C PR 4s 1944.... 100 102 | MacLaren Power 5%s 6199 102 Acadia Sugar 44s 1955. 99 102 
Cc P R debs 4s, perps .. 94 96 | MacLaren Power 5%s 64 98 101 Aib Pac Grain 6s 1946. .. 80 
CP R 4%s 1946. ..103 105 | Mar T & T 4%s 1 109 Atl Sugar 4s 1951. 99 102 
C P R 4%s 1960.... 100% 10244 | Mont Coke Mfg 4s 1947. 103 Brandram Hend 6s 1956 60 
Can 8 S $s 1957........ 76% 784 | Mont 5 F Sys geet... 8 -. ain Brown Co 514s 1946. can gi% 83 83% 
, Mon LoS 2 rown Co 5%s 195 . 
CORPORATION BONDS | Mont L, H & P 3%s 1973 94% 90% B A Oil 4s Fea er 108% 
Utilities } a — = oo” on 102 Cen Bread 6s 1941.. “+197 — 
ie | Mont Tram 5s Can Canners 4s 1951 9 1 
Assoc T & T 5%s 1953.. 78 81 | Mont Tram 4s 1955.... 72 74 ‘Can Cement 4\%s 1951 99 102 
Avon Tel 5is 1948. . 102... | Nat L & P 6s 1949..... . 93 Can P & P Inv 5s 1958 85. 
Beauharnois 5s 1973.... 59 61 Nfld L & P 4%s 1956.. 98 101 Can Int! Paper 6s 1949. 99 101 
Bell Tel 5s 1955 11lto 114 | Nfld L & P 5is 1971..101 104 Can Loco 6s 1953 exs... 72 
Bell Tel 5s 1957. my EE 119 Nfld L & P 5s 1956.... 98 101 (Can Vickers 6s 1947.... 94 96 
Bell Tel 5s 1960. 120 123 N S Light & P 4s 1957. 98 101 Can Cons Pelt 6s 1940. .104 7 
B C Tel 4%s 1961 ce -105 107 | Ott L, H & P 5s 1957..104 106 Consol P 5i4s 1961 C 77 80 
B C Power 44s 1960. ... 9914 101% | Ottawa Elec 4%s 1951.. 98 101 (Consol P £ 5i4s 1961 exs.. 60 63 
Calgary Power 5s 1960.. 94 96 | Ottawa Val Pwr 5is 70.104 106 GCumberl’ad R&C 5s 1940.101 103 
Calgary Power 5s 1964 92 95 | Power Corp 4%s 1959.. 99 101 Dom Coal 6s 1955 5 
Can Nor Power 5s 1953. 103% 105% | Power Corp 5s 1957 100% Dom Steel & C 64s 1955 99 102 
Dom Gas & El 44s 1945. 83 85 | Saguenay Elec 5lss 1953. 100 |Dom Tar 4%s 1951 100 102 


n 
Bid. Asked. | 


East Kootenay 7s 1942.. 99 102 Sag Power 4%s 1966...103 105 
| Gatineau Power 5s 1956.101% 103% Shaw W & P 4%s 1970. = 105 





Bid. Asked. 





| Donnacona P 4-4i%s 1 

| Dryden 6s 1949. . 

Famous Players 4s ‘51 95 98 
Pastern Dairies 6s 1949. 644% 71 
Fed Grain 6s 1949. 78 82 
Foreign Pow Sec 6s 1949 66 = 
Fraser Co 6s 1950...... 103 105 
Gen Steel bog 2° 52 94 97 
Gr Brit C 4) saa 85 


Dom Textile 4%s my gies 107% Cc A 
00 16 


Great Lakes +, ~ 1955 93 «(96 
Gypsum L&A 5%s 1948. 10044 — 





GOVERNMENT ®@ MUNICIPAL @ CORPORATION 
S E €C U 
Private wire connection between New York, Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


3@ BROAD ST. . NEW YORK 


N A DIAN 
RITIES 


HANOVER 2-6363 
Bell System Tele. N. Y. 1-208 





Indus Accep C 4s 1952.. 93 

Int P & P Nfld 5s 1968.102 108 
Int P&P Nfid ~ 1968.102 

Int C Bk 5s 1948..... 102% 
Int C W Baks 
Invest Bd & Sh 5s 1957. 75% 


Massey Harris 5s 1957.. 95 


.. |Price Bros 4s 1957.. 105 | 
Sige 1950.48" 53 |Prov Paper 848 1047. "'102 ten. | Bid. Asked. 
ws Regent Knitting 4s 1952. 94 98 
Kingston Elevator 6s 5095 98 | Restigouche 6s 1948. . 
L St J P & P 5s 1961 99% 101%; Reliance Grain 4%s 1952 
Lake St John 5s 1961.. 7914 8114 Riordon Pulp 6s 1942 
97 Rolland Paper 4\%s 1951. 102% 105 








Bid. Asked. | Real Estate 


Acadia Apts 6lgs 1939.. 49 52 
Admi Beatty H 3s-6s 44 60 64 
Alexander Bidg 6s 1947. .. 44 
Dom Square 6s 1948.... 62 65 
Gleneagles Inv 5s 1944.. 72 76 


-111 - 


Godfrey Realty o 1942.. 49 52 
Maple Leaf Mill 5\%s 49 .: 70 Standard Lime 6s 1944.. 96 Si Keef. 
McColl Frontenac 6s 49.103 105 St Mary's, C 6s 1942. ..102 Mayor Bid we a 50 2 
Mercury Mills Sige 1963. 75 78 Smith, Howard 44s 51..101 104 | Mont Apts 51s 1948... 83 87 
r 58 pig an Clay Prod 6s 7  5Y 1 
Mersey Pa 6s 1949...100 103 | Steel of Sen 6s 140 Guere Rent 4, Te SS 


1, 
Metropolitar’ Cp 6s 1947 99 102 | United Amuse 5s 1956. ie 111% | Queens Hotel 65-1947... 98 101 


Minn & Ont P 6s mafia 


United Grain Gr 5s 1948 


101 Rail Exch ryt 64s 42. 34 


90 | Sherbrooke St R 64s 40... 43 
Mont Dry Docks 6s 1950 85 88 | United Grain G 5%s 49. 95 | St Cath § ; 

N‘S Steel Coal 501900 76 |Viau Biscuit 6s 1940....101 Wilder Realty "oe io1e. 49. 
N S Steel Coal 6s ime. 30 33 Wabasso Cotton eo a 97 ‘ Ww Hotel 6s 1947. 

Price Bros 5s 195 98 100 Western Grain 6s 





r 40 
Windsor Hotel 64s 1943 81% 
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1,609 commercial vehicles 
1936. 

Nickel exports last month were the 
highest for any August on record. Since 
normally a sharp drop occurs in August, 
the adjusted nickel export index showed 
an unusually large increase to 223.9 from 
152.1 for July. Copper exports, on the 


in August, 





























mestic exports totaled $101,471,260 as 
compared with $92,559,495 in August, 
1936, an increase of 9.6 per cent. In- 
cluded in these totals are non-monetary 
gold exports which amounted to $11,- 
574,000 last month and $10,424,000 a 
year ago. The feature of the trade was 
a large increase in exports to British 

























port of nickel from $3,089,000 to $5,914,- 
000, an increase of 91 per cent. The 
largest purchasers were the United 
Kingdom at $2,746,000 and the United 
States at $1,971,000. The copper export 
increased from $3,506,000 to $5,332,000, 
the increase being 52 per cent. Purchases 
by the United Kingdom amounted to 




















week and 71.6 for the corresponding 
week of last year. 

The total estimated British and for- 
eign investment in Canada at the end of 
1936 amounted to $6,833,700,000. Of this, 
the American investment was $3,984,- 
400,000, the British $2,725,100,000 and 
the investment of other countries $124,- 













































































,) other hand, showed a subtantial decline. Empire countries, the amount being $3,530,000. The asbestos export jumped 200,000. 
The adjusted index fell to 148.1 from $45,853,755, as compared with $38,625,- from $774,000 to $1,440,000. Automobiles Outside investments in the securities 
163.5. 560, the gain being $7,128,195, or 18.7 increased from $1,133,000 to $2,960,000, of Canadian Governments were esti- 
Freight car loadings for the week per cent. Exports to countries outside and cheese from $1,401,000 to $1,918,000. mated to be $1,688,700,000, of which 
ended Sept. 11 continued to advance the British Empire amounted to $55,617,- The value of building permits issued $524,200,000 was held in Great Britain 
after allowance for seasonal fluctuation 505 compared with $53,933,935, the in- during August showed a greater than and $1,161,300,000 in the United States. 
and stood at the highest level since 1931. crease being $1,683,570, or 3.1 per cent. seasonal decrease, the adjusted index Investment in railway securities amount- 
The Dominion Bureau of Statistics in- declining to 19.8 from 23.3. The building ed to $1,637,000,000, of which $1,068,- 
dex is 92.8 as compared with 91.9 for [ CATTLE SLAUGHTERED permits index makes a poorer showing 300,000 represents British and $548,800,- 
the preceding week and 84.9 for the cor- | 140 1 ' : ' ; 1140 than that for construction contracts 000 American holdings. 
responding week of last year. This in- | awarded. Average last month showed a All other investments, including in- 
crease was due in part to the early | 2120} t t 1120 | contrary to seasonal gain. In July, how- vestments in public utilities, manufactur- 
‘ : | | } «) P P P P nd 
harvest in the Western provinces. Seven 8 3) ever, awards dropped substantially, and ing industries, mining, merchandising es- 
. > ooh . . . . . : 
of the eleven commodity groups showed a aot this is partly reflected in the August tablishments, financial concerns and mis- 
advances over the preceding week, 1s | S| building permit figures. cellaneous amounted to $3,508,000,000. In 
Fi P A . |Z + je0 =| P P é 
| marked gains being recorded in grain “ pale ; this group the United States investments 
and miscellaneous commodities. The r= heat Hoes SLAUGHTERED were $2,274,300,000, while the British 
| movement of grain, however, was less j|___93'_1932_ 933 1934 1935 1936 1937 200 1200 share was $1,132,600,000. 
| than in the same week of 1936, while, ie a i aa oe had Canadian investments in other coun- 
: , ; ; . omestic expor ni ing- 
with one minor exception, gains were — “ B mea = tries at the end of 1936 amounted to 
recorded in the other classifications 40m amounted to $35,726,662 compared ||,‘ Z| $1.656,500,000. OF thi 
| é 3 is | | ,656,500,000. S amount $987,200,- 
a Freight car loadings in August showed With $30,938,761, an increase of $4,787,- —_|/3 0} 408} : ; 
= 000 was invested in the United States, 
, t h 1 gain, the ad- 901, or 15.5 per cent. Exports to Aus- |2 202 
| a greater than seasonal gain, the a |Z 120) 207 $47,800,000 in Great Britai d $621 
| tralia advanced to $3,147,942 from $2,-  |\3_| 3 nee ee ee 
— “ ———— z 100 , z s . 
| FREIGHT CAR LOADINGS 072,213, the increase being $1,075,729, or || | ] | Vi =| 500,000 in other countries. 
| 120 —J 7° | over 51 per cent, while exports to New oe ig Among Canadian investments in the 
| | BRa | Zealand rose to $1,946,195 from $968,524, =| ©°-55 asa wean eae 0s e008 a7 United States the largest item, $601, 
|x 100) t t , + — + 100 an increase of $977,671, or over 101 per 000,000, represented holdings of stocks 
j | w . 
3 | | | | 3 cent. Exports of boards and planks were 2nd bonds of American Governments, 
H 80 - ° z| Exports to the United States amounted only moderately below those for July, ‘railroads, utilities, industrial concerns 
a | + . . . . 
2. | L, 3 to $44,122,202 compared with $44,398,831, but normally a slight increase occurs. and other miscellaneous items. Direct in- 
z . > ’ 7 en ~~ = « - 
a | | —_ a decrease of $276,629, or less than 1 per They were, however, the highest for any vestments in railways and branch and 
oa a So oe amt | cum. . , August since 1929. The adjusted index subsidiary plants* accounted for $270,- 
Mm iaz rosa mae 993 936 1937 | _ Among the items which showed large ig 36.6, as compared with 88.3 for July 000,000. 
increa bee 000 ‘ a 
; ac . ptecetn ao . Se Ses Gee and 96.2 for June. Investments in other countries include 
justed index rising to the highest level to $2,605.000, an increase of 216 per The Dominion Bureau of Statistics in- : ; 
; ‘ ; ; a miscellaneous item of $383,000,000, 
since August, 1931. Loadings totaled cent, most of the animals going to the ex of wholesale commodity prices re- : 
oa : ; y P which represents an estimate of Cana- 
231,038 cars as compared with 223,903 United States. Newsprint paper ad- mained at 84.6 for the week ended Sept. : : ‘ ae 
eu cars for the preceding month and 222,020 vanced from $9,501,000 to $11,554,000, a 19 A year ago the index stood at 75.5. “2” holdings of foreign securities er 
{ : ; : voi i tates) such as 
cars for the corresponding month of last gain of 21 per cent. Planks and boards aqvances were made by vegetable prod- “4 those = the agate o 2 eed 
year. rose from $3,608,000 to $4,448,000, a gain ucts and nonferrous metals, while re- the bonds of various u me nae 
Domestic exports in August showed of 23 per cent; meats rose from $2,467,- _cessions occurred in animal products and European and other Governments. cerest 
a substantial gain over the correspond- 000 to $3,885,000, an increase of 57 per textiles. The index of Canadian farm investments, largely in the West Indies 
ing month of last year. Re-export and cent. products rallied and stood at 82.6, as and Latin America, amount to $173,000,- 
import statistics are not available. Do- There was a sharp increase in the ex- compared with 81.8 for the preceding 000. 
-_ 
Week Ended Transactions on the Montreal Stock Exchange Saturday, Sept. 18 
ne STOCK EXCHANGE. | CURB MARKET * 
STOCKS STOCKS O’BRIEN and WILLIAMS 
McDOUGALL & COWANS |=". lente. | Sas High Law Last Established 1912 
120 Nia Wire.. 35 33 34 13,413 Abitibi ..... 4% 4 4 ; Goal 
9,367 Nickel. 58% 54 34 | *3'940 Abitibi 6%pt 44°40 41 Members Montreal + 4 a rey 
Members Montreal Stock Exchange 5,905 Noranda .. 554 52 52 150 Abti Cert.. 43 40 43 j Members Montreal Curb Marke 
Pe Members Montreal Curb Market 20 Ogilvie 225 225 «225 19,350 Aldermac.. .91  .75  .78 Members New York Curb [(Associate} 
Members C Cc » Ine. 2 Ott Car. 31 31 31 1, i Benes - 02% = = | Private wire connections—New York os —— 
Private Wire Connections New York and Toronto ca a a oman rete 03% .03% .03% | Transportation s Bias. vee, en 
10 Penmans .. oy 57% 57%4| 3,807 Asbes vt... 69 601% 63 | seamen 
520 ST. FRANCOIS XAVIER STREET 10,820 Price ...... 34 28 20%| 4,660 Ba Oil .... 21% 20° 21 
1,215 Price pf.... 64 60 62 732 Bathurst B. Rly 7 : ARKET 
P. 0. BOX 1959 MONTREAL, QUE. 1,260 Pow Corp.. 184% 16% 17%| 6,100 Beaufor .. .22 .20 .20 CURB MARKET CURB M 
345 Pow Debs.. 50% 50% 50%/ 1,955 Beauharn.. 7 6 6% STOCKS STOCKS 
od Bi gee row: 1g ig’) (Me Be Peck Uh 1M Ul, EE Pm High Low Last. 
. = 7 egen ; 6 . Aa J : | 7 
Branch: 14 METCALFE STREET OTTAWA, ONT. 80 Rolland Pf. 1057 105" 1057 | “600 Big’ Miss.. 44 44 44 | 29,751 Cons Pap.. 14% 12% 12% 105 Meich ..... 2% 2 2% 
S ee a Hemel 55 Sag Pw pf.102% 102% 102% |  500Bobjo .... 12 .12 (12 | 9'g95 pal Oil.... 55 48-55 548 Melch_ p 78 ous 7% 
345 Seagram 17% 16% 17%} 6.208 Bous oe. # 18% 18%| "15 David ..... 4% 4% 4% tk al 2. be 
n 1% | Sas 
STOCK EXCHANGE STOCK EXCHANGE ee. a a ee 40 Dome |:--.- 40% 10% 460| 4,200 Moff Hail. bay 02.02 
: | ; : ® 3 +4 300 Montague... 10 10 10 
iter cma M 4,540 Donn A.... 12° 10% 10%| 200 Normetal..1.35 1.35 1.35 
Sales High.Low.Last. | Sales. High. Low. Last. ? GA GA 2,175 Donn B.... 17,585 O’Brien ..4.55 3.90 4.35 
65 Acme G pi 83 83 83 | 20,521 Dom S&C B 18% 16% 16% acDOU LL & MacDOU LL | 30,100 Duparq ... .07 06 .06 500 Okalta ...1.10 1.05 1.05 
65 Agnew .... 11 11 11 | 1,790 Dom Tar... 10 Members 8.350 Rast pee re 500 Pacalta, -. 3s et 18 
{..107 10 1 8 airy age a 
oun io. pt. le i 07 | on Wy vf 87 “ a8 Montreal Stock Exchange _ Montreal Curb Market | 9,475 Eldorado...2.45 2.20 2.20 1,200 Pamour ..2.80 2.65 2.70 
= ey is 134 | 215 Bast Dair.. 1.60 1.40 1.40) Canadian Commodity Exchange, Inc. 1.245 Fairchild ® 6.006. a 11,100 Pandora oe = 
sy Ee a , | Nickel. 6. ee . . 
} 3,646 Bathurst .. 16% 15° 157 | 0 Electr... 17% 16% 17% 226-230 Notre Dame St. W., Montreal, Que. | ae 19% 21 | 2450Pato ..... 210 1.95 2.10 
100 Bwif Gr... 1.50 1.50 1.50 100 Eng El 37% 37 37 Cur Statlatiedl Daidistecsk tute | 380 For Pw Sec i 00 1.00 1.00 8,200 PendOreile 3.70 3.00 3.00 
297 Bell ---165 165, 165 100 Eng Fl B.. 13. 13 13 ne Seat Sy an | 10,750 Francoeur. .59 .47  .59 4,325 Perron .... 85% 
22,865 Brazil 22% 20% 20%) 6909 Fnat “ms anadian Securities | 1380 Fraser .... 31% 27 29 200 Placer Dev. 14° 14 14 
465 Be ~~ 35% 34 34 - folie | 16,112 Fraser vtc. 33% 28 29% 950 Pick Cr...5.00 4 5.00 
80 Be _% & 2 Saath War. 12% 14 1%) 11,055 Stl Corp... 10 8% 8%| 2,500 Br Gold... .05 .05 .05 | 100Freiman pf 41 40% 41 40 Pow Cp pf.100 99% 99% 
313 Bruck... 5% 518 5%| -75Gdyear pf. 33 | 6,805 Stl Cp A pi 25% 21 22%| 4/500 Brownlee... (04% 104 04 |  340GStI War pf 92 90 92 SS oe = = = 
310 Bldg Pro... 58° 57 57 | | 205Gurd ...... 9% 8% “OM 15 Stl Flour... 24 23 23 "398 Bulolo .... 24% 23% 24%) 1,570 Gatineau .. 1 5 9% ae cee Ree Ya 4% 
6,243 Can Com. 2B aa 132% | 1,600 gall +» 10% 8% an 3,098 Stl Pav pf. 77 70 71 | 3,975 C&E Corp.1.95 1.50 1.75.| 250 Gatineau pf. 72 a 1° 4 Rena Auth. th.3.25 2.15 3.20 
‘ an pf. .10: 590 id . 10% 5 ‘ . 5 
a 100Can Fre... 14 14 14| 1,400 Hingr || ini i” 114| 7330 Shwnes.... 24% i 24% | 10Cal Pow pf $1 81 81 | 2,000 Gr Bousq. oe “2 12% Br 4 $900 Reward. 08 Or 08 
j 155 Can N Pow 20% 20% 20% 25 Holt Re pf. 75 75 75 | 32 Simon pf...110 110-110 | %3590 Can Mal..1.22 1.05 1.10 | wis 2,500 Ritchie ... .04%4 .03% .03% 
j 1,022 Can SS.... 4% 3% 4%/| 2,791 How Smth. 24 20 22 4458 Can Pow 13% 13 13% | 155 Can Malt.. 35 33% 35 | 15,995 Home ....1.43 1.10 1.35 2,485 Royalite 37% 31 35 
504 Can SS pf. 134 12% 13 80 H Smitn pf.102 102 102 576 Steel ...... 74g 72% Taig 25 Can Sug .. 76 76 76 800 Homestead. 43 43 43 | 15,000 Shawkey... 47 40 43 
145 Cdn Brnz.. 39% 38 1,273 Imp Tob... 144 14 14 5 Steel pf.... 70 70 15,300 Cart Mal.. 16 13 .15 500 Howey ... .35 .35 -35 | 13,770 Sherrit ...2.15 1.92 1.92 
6,380 Cdn Car... 13% 10% 12 8,156 Imp Tob pf 20 18% 19% 20970 Un Steel. 6% 5% «6% 5 Catelli 4 4 4 635H B Min.. 27 26 27 10,195 Siscoe ....3.30 2.75 3.15 
3,160 Cdn Car pf 25% 20% 24 200 Ind Accp... 33 31% 485 View... 3° 3 eoue pf.. 10 10 10 301 Paint pt. 18 18 «(18 11,250 Sladen ....1.15 .90 1.02 
' 10 Cdn 90 90 90 2,125 Int Pete 33 30% + 32% 100 Viau pf. 42 47—0=C« CN Pwr pflll 111 111 2Int Ut _m mM. S Bridge... 11 lh il 
837 Cel ........ 22% 22 22 100 Int Pow.. 5% SH 5% 75 Wabasso 1 22% 22% 22% 6,600 Cent Cad.. .28 .22 .28 = = Ut B. 1.25 1.00 1.10 31S Can Pw pf.106 105 105 
19 Cel Pr.....116 116 116 955 Lake Sulph 22. 18 19 721 Woe zl 3% 33 100 Cent Pat. -2.35 2.35 2.35 Cons.. .26 .20% .26 | 277,625Stada ....1.02 .76 .78 
40 Cel Ri 2062121 750 Lake Wds.. 22% 19% 22 561 Wpe El -- 3g - 3g ai | 350 Cdn Brew. 2% 1333 KirkGid. Rd 28 28” ‘28 20,744 Sullivan ..1.15 1.00 1.10 
32 Cnvrts = 8 35 Lang 5 15 15 65 Wpg El pf. 20° 20” 207 | = Cdn Brw pf 18 17% 18 1,100 Kirk Lake.1.35 1.32 1.32 $60 Gavanite.. -3.09 2.99 3.05 
310 Cdn H E pt 4 82 82% | 15 Lindsay 9 220 Woods pt. 65 55 60 | 00 CGI Trust Lk Shore.. 47% 47% 47% 00 Thrift a -50 
75 Cdn Loc 9 9 | 5,205 Massey .... 8% 7% gin : 3 Cii Tru ... 2 497 LakeSt John 61. 54 55 ct-; “42 - @ 
200 C F Inv.. 22 1 «21 2,960 McColl . 12% 12% 12% BANKS Cdn Marc..1.85 1.50 1.65 2,500 Lameque :  . 04% 04% 200 Uni Dist . .90 
25 Crown Cork 20 } 10 Mtl Cott 48 48 48 69 Canada 58%, 585% 58% | 15 CnP&PIn pf 16 15 15 3,200 Le’ - 320 Walk Brew.1.90 1 - 1. 
6,694.C P R..... 104% 9% 9% 3 Mti Lo 32 32 32 87 Can Nat....160 160 160 660 Cdn Vickers 6 6 4,000 — = “a ay | 04, 2 65 Walkers 43 43 
385 Cockshutt . 11% 11% 11%| 7,185 Mtl Pow... 36 28% 29% 73 Com 1380 179 179 | 205 CdnVeckrspf 25 25 25 2.600 Macassa .5.10 4.55 145 Walkers pf. 19% 18%, 19% 
1,969 Dom Brid.. 414% 38 38%) 22 Mt! Tram.. 88 88 88 3 Dom -220 220 220 | 275 City Gas ..100 .70 .70 43 McColl pf. .*9414 *92 a Oa% me zee H....5.00 4.65 
882 Dom C of.. 19% 18% 19%| 2,363N Brew.... 39 37% 38% 377 Mtl 207 205 205 | — 400Cl Neon... .30 .20 .20 90 McIntyre .. 35% 34% 35%! 37,600 Thom Cad. 44 .35 rst 
50 Dom Gis...111 111° 111" | 137 N Brew pf. 41 38% 38 316 Royal -189 186% 187 1.785 Com Al ... 2% 1.75 2 1,715 MacLaren... 24 23 800 Towagmac. .90 .85 .85 
10 Dom G pf.145 145 145 4,608 N Stl Car.. 36 31% 32 63 Scotia 335 328 328 | 27,250Cons Chib. 42. 22 .29 790 Massey pf. 45% 42 44 21,250 Wood Cad. 31 .26 .30 






























































































Seeibatindiaaadanaines en? iecmchaainetenaamema anne 


— 


502 


THE ANNALIST 


Friday, September 24, 1937 





Canadian Stocks Break Further to New Low for 
Year; Golds Show Strength 


ULLS in the Canadian stock mar- 
B kets spent another uncomfortable 

week. Prices~ were steady to 

slightly higher in the early part 
of the week under review but selling 
pressure soon made itself evident and 
quotations broke into new low ground 
for the year. Liquidation was not un- 
usually heavy but relatively constant so 
that each time stocks tried to make 
headway on the upside they were met 
with additional orders to sell. 

On Monday of this week prices suf- 
fered another bad break. Selling was 
probably prompted by the action of the 
market in Wall Street. Volume rose 
sharply on the downside. Many brokers, 
however, commented on the fact that 
the market appeared to hold better than 
it did in the breaks last week. In Mon- 
day’s steep decline utility and miscel- 
laneous mining shares were under par- 
ticular fire for no apparent reasons. 

Canadian stocks are now down to the 
levels prevailing in the early part of 
October of last year. Since the high 
point was reached in the early part of 
April Canadian stocks have lost about 25 
per cent. The largest part of the decline 
has been since the middle of August, 
when stocks turned downward after fail- 
ing to muster sufficient strength to 
reach the highs made earlier in the 
year. On the 14th of August the Mon- 
treal Stock Exchange’s index of thirty 
combined stocks stood at 104. This week 
it closed at 83, down 21 points, or more 
than 20 per cent in but a month. The 
present break in stock prices is one of 
the worst since the 1929 débacle. 

An outstanding feature of the week 
was the action of the gold mining 
stocks. For the first time since the ear- 
ly part of February the group acted as 
if it had better-than-average sponsor- 
ship. While all other stocks were mak- 
ing new lows for the year the golds 
were bucking the trend and moving for- 
ward. Later in the week they sold off 
with the rest of the list but still ended 
the week with plus signs. 

Just what brought the buying into the 
gold section of the list still remains a 
mystery. The most logical answer is 
that the recent “gold scare” was over- 
done and many issues were forced down 
to levels which encourage fresh pur- 
chases. 

Another interesting feature of the 
week’s trading was a severe break in the 
utility stocks on Monday of this week. 
According to the index of such securities 
compiled by the Montreal Stock Ex- 
change, the utilities dropped from 74.2 
on Saturday to 70.7 on Monday. The 
following day a vigorous rally took place 
which almost canceled all of the pre- 
vious day’s losses. 

Volume of trading during the calen- 
dar week ended Sept. 18 was about the 
same as in the preceding period. If noth- 
ing else, the current decline in stocks 
has brought about a greater volume of 
business on the Exchanges. That fact 
is decidedly cheering to the majority of 
stock brokers. 








J. E. GRASETT & CO. 


Members 
THE TORONTO STOCK EXCHANGE 
SS 
UNLISTED DEPARTMENT 


Special attention given to the execu- 
tion of orders on a commission basis. 


302 BAY STREET, TORONTO 
Waverley 4781 
Branch: 2822 Dundas Street West. JUnction 1167 


























Paper stocks again broke sharply but 
a late rally reduced losses somewhat. 
Fraser lost 3 and Price Brothers 6, both 
closing at 27%. Bathurst, A, and St. 
Lawrence were heavily sold each losing 
more than a point on the week. Abitibi 
common slid down fractionally. The 6 
per cent preferred dropped more than 





Belated margin selling might have ac- 
counted for last week’s drop in these 
high-grade stocks. Montreal lost 10, 
Commerce 5 and Royal 3. Bank of 
Canada was firm just under the 60 
mark. 

Oil stocks continued to put up a good 
show. Losses were limited and the group 
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Toronto Stock Exchange 
DAILY CLOSING AVERAGES 





20 20 20 Misc 
Industrials. Golds. Mines. 
Sept. 15 145.49 114.35 142.42 
ee 147.13 116.48 143.62 
Se eee 5.89 115.68 142.39 
Sept. 18 144.14 113.42 139.39 
ne ye ee 142.14 111.74 134.23 
ee 141.91 112.46 134.93 
SHARES SOLD 

———Week Ended . 
Sept. 18, Sent. 19, 

1937. 1936. 
Monday ................ 919,000 1,852,000 
Tuesday .-- 806,000 2,037,000 
Wednesday 1,488,000 
Thursday sa 1,234,000 
rier ...... .... 654,000 1,104,000 
Saturday ; 693,000 
BRE oie cube aewn sue 3,960,000 8,408,000 


6 points at one time but closed off 4. 
Howard Smith lost 2, ending the week 
at 20. Consolidated Paper was active at 
lower prices. The utilities spent an 
erratic week but closing prices showed 
relatively little change from the preced- 
ing period. Beauharnois and Brazilian 
each lost about a point. Montreal Power 
and Montreal Tramways displayed ex- 
ceptional strength and moved forward; 
the latter closing 2 points higher. Power 
Corporation was under pressure and lost 
almost 2 to close at 16%. Shawinigan 
was steady. 

In the steel group the rail equipment 
shares again broke badly. National Steel 
Car lost 6 points to end the week at 
30. Canadian Car lost about a point. 
Dominion Steel went through profit- 
taking and lost 2 points in short order. 
United Steel was fractionally lower. 
Steel of Canada set a good example but 
none followed. The stock gained about 
3 points. 

With the exception of Hiram Walker, 
which lost 4 points, the liquor group was 
firm. Commercial Alcohols and Cana- 
dian Industrial Alcohols both eased frac- 
tionally. 

Bank stocks were rather heavily sold. 


was conspicuous by its absence trom the 
tape during periods of selling. British 
American, International Petroleum and 
McColl Frontenac were unchanged on 
the week. Imperial and Royalite were 
slightly lower. 

Building securities continued easy 
but with wide breaks in some issues. 
Canadian Dredge dropped 3 points to 
about 37. Dominion Tar and Canadian 
Cement both made new lows for the 
year. Foundation was better following 
last week’s steep decline. Gypsum was 
under pressure. 


Financial News 

Abitibi Power and Paper Company, 
Ltd.—The mortgage dated June 1, 1928, 
securing the Abitibi Power and Paper 
Company, Ltd., bonds was “illegal, void 
and unenforceable,” Roy S. McPherson, 
liquidator of the company, declared in a 
defense issued last Saturday. 

Action has been taken by the Montreal 
Trust Company to obtain enforcement by 
sale, foreclosure or otherwise. 

The mortgage “was beyond the pow- 
ers of the parties thereto and was, not 
properly authorized by the shareholders 
and is not valid or binding on the defen- 
dant,” Mr. McPherson said. 

Provisions of the Loan and Trust Cor- 
porations Act, the Extra-Provincial Cor- 
porations Act and the Mortmain and 
Charitable Uses Act were cited by the 
defendant. Mr. McPherson alleged the 
true intent of the mortgage is “to en- 
able the National City Bank of New 
York, being the dominant trustee there- 
under, to act as trustee, to do business 
and to hold interest in land in the Prov- 
ince of Ontario contrary to the said 
statutes.” 

The mortgage is, therefore, “illegal, 
void and unenforceable and confers no 


mortgage, pledge or charge to or in fa- 
vor of the plaintiffs or any other person 
or persons,” according to the statement. 
“Further this defendant did not receive 
the sum of $48,267,000 referred to in the 
statement of claim,” it continued. 

Substantial portions of the undertak- 
ing, property and assets of the Abitibi 
Company are not within the jurisdiction 
of the Supreme Court of Ontario and the 
court can do no more than declare the 
bondholders are entitled to a first charge 
on the portion within its jurisdiction, the 
liquidator asserted. 

Joseph P. Ripley, chairman of the 
Abitibi bondholders’ representative com- 
mittee, commented on the liquidator’s at- 
tack on the validity of the mortgage se- 
curing Abitibi first mortgage bonds as 
follows: 

“At the time of the issue of the bonds 
the mortgage was approved as to legal- 
ity by Toronto, Montreal and New York 
counsel. The bondholders’ representative 
committee is advised by its solicitors 
that in their opinion there is no merit to 
the contention of the liquidator. 

“Efforts such as this to delay enforce- 
ment of the bondholders’ rights, and 
prompt reorganization of the company, 
emphasize the necessity for bondholders 
actively to support the committee and to 
be represented at the meeting of bond- 
holders to be held in Toronto Oct. 15 to 
vote on the plan of sale of assets and 
reorganization proposed by the com- 
mittee.” 

The company reports for the eight 
months ended Aug. 31 earnings after 
general expenses but before bond inter- 
est, depreciation and income taxes, 
of $3,121,299, against $1,230,467 last 
year. In August, earnings amounted to 
$500,668, against $217,782. 

Canadian Hydro-Electric Corporation, 
Ltd.—The New York Curb Exchange has 
been notified that shareholders in the 
company of record of Sept. 24 will be 
entitled to receive shares of the Gat- 
ineau Power Company to be distributed 
upon surrender of their certificates. On 
the following day Canadian Hydro-Elec- 
tric shares will be stricken from unlisted 
trading on the Curb Exchange and the 
5 per cent preferred and common stocks 
of the Gatineau company admitted to 
dealings as securities exempt from reg- 
istration. 

Gatineau Power Company and subsidi- 
ary companies report that for the second 
quarter of 1937 total consolidated gross 
revenue, including other income, was 
$2,147,098, compared with $2,035,493 in 
the second quarter of 1936. Net revenue 
before interest, depreciation, etc., in the 
second quarter of 1937 was $1,818,286, 
against $1,724,838 in the corresponding 
quarter of 1936. In the second quarter 
of 1937 balance of surplus was $411,042, 
compared with $272,819 in the second 
quarter of 1936. 

In the twelve months ended June 30, 
1937, total consolidated gross revenue, in- 
cluding other income, was $8,242,527, 
against $8,706,830 in the twelve months 
ended June 30, 1936, and net revenue be- 
fore interest, depreciation, etc., was 
$6,851,998, compared with $7,343,575. 
Balance to surplus in the twelve months 
ended June 30, 1937, was $1,204,885, 
against $1,443,530 in the previous twelve 
months’ period. 

The improvement in quarterly earnings 
over the previous year represents addi- 
tional deliveries under firm power con- 
tracts. The reduction for the twelve 
months’ period reflects the revision in 
the contracts with the Hydro-Electric 
Power Commission of Ontario, which be- 
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came effective Nov. 1, 1936. The use of Southern Canada Power Company, Consolidated, established a new produc- operating expenses at $58,509, leaving a 
excess funds for the reduction of funded Ltd., reports for the eleven months ended __ tion record in August at $108,958 recov- _ profit of $38,270. 


debt has materially reduced interest Aug. 31 surplus after interest, dividends ered from 28,946 tons, averaging $3.77 a In the first eight months of this year, 
charges. and other charges of $32,712, compared ton. Operating profit was $60,086, leav- the company recovered $735,339 from 
National Steel Car Corporation, Ltd., with a deficit of $45,307 in the eleven ing net profit at $48,871, a new high treatment of 222,643 tons. Operating ex- 
reports for the year to June 30 net in- months to Aug. 31, 1936. August surplus _ level. penses for that period were $490,453, 
come of $160,983, equal to $1.24 each on was $5,262, against a deficit of $9, 050 in The mill averaged 934 tons a day leaving a profit of $244,885. 
130,000 capital shares, compared with August, 1936. throughout the month. The output in Loblaw Groceterias, Ltd., report for 
$11,835, or 9 cents a share in the preced- Young-Davidson Mines, in the Mata- the preceding month was $96,779 from the twelve weeks to Aug. 31 net profit 
ing year. chewan area, a subsidiary of Hollinger 27,285 tons, averaging $3.53 a ton, with of $164,034, against $152,364 last year. 





‘ Canadian Business Statistics 































































































§Same THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
_—_ 1988 _— (Adjusted for seasonal variation and long-term trend) 
Unit. Aug July. June. May April Year. {game 

Automobile production............ No. 17.941 23,841 23,458 17,081 4,660 ee ee 
oe aa BN cic Kata cacewnenes ie. a ee ee 11 eee wc 7 = Aug. July. June. May. Apr. Mar. Feb. Year. 

dace ea seen snes serene ske’ ae ; 2721 +2892 «42769 «493'376 «0-2. 894. | Freight car loadings............. 76.1 74.2 66.7 70.2 686 75.8 710 74.2 

Boot and shoe production. .::°:':. M prs -.. 21056 «= -2;226 = 2'239 2'219 = s:1,667 | Electric power production. .... - av, 497-3 1002 963 980 978 9.5 94.2 

Building permits................ - oe 4216 5,397 6.014 5.399 6098 3.673 | Automobile production .......... 71.2 101.3 1079 99.9 70.1 111.0 109.4 33.7 

ets awarded 7 % r < > ¢ Newsprint production .......... 104.0 | 95.5 93.2 86.0 101.0 99.6 92.5 

Construction contracts awarded... $M 24,831 21,485 % 370 24,171 24,427 15,536 Steel ingot production 105.4 103.9 109.2 104.4 93.2 1045 1148 

Electric power production......... MM kw.-h._....... 2,188 2,255 2,301 2,323 2,021 got proauction........... . . : . . . : 76.2 
Water MM kw.-h 2,147 2,216 2, 263 2,286 1,987 Pig iron production. . ceeaee 100.2 96.1 94.2 84.3 83.8 87.8 46.0 
Rh heieesbehie be her neorte re hace illite rad 39 37 v95 | Copper exports ............... 148.1 163.5 137.1 123.1 140.8 117.2 109.1 155.7 
ipa iaeaicto 2 ep ale “Site. ||. 164 159 B 164 15g | Nickel exports .................. 9 152.1 164.7 1368 119.5 131.6 122.8 129.3 

Electric power prod. (av. daily)... Mkw.-h. |... 70,582 75,178 74,231 77,429 65,198 Setel teeoeete Svohxaes oe oe ae: ee a ae 

thn egal ama a Mbbis, =<... 1,067 «1,001 = 900 1,062 1.308 Cotton imports 2000000000000010. 1.) M4 13881398 108-4 1298.1 1354675 
oreign trade our CR eireccdececnaws - 73.7 74. 64.0 78.3 " 1 q 
Total exports..................0-- $M _... 100,142 108,857 101,576 66,907 84,968 | Cattle ‘slaughtered 01... ““"' s95'6 861198 193.7 «1116 «110.2 Ss a CS 

33.0 119.6 117.2 
Non-monetary gold............. $M 11,574 7,683 12,945 9,656 6,762 10,424 | Hogs elaug ees 135.5 1415 142.5 155.3 149.6 1645 149.2 1486 
Boards and planks............ M ft. 170,017 171,241 182,191 152,758 101,080 168,440 | Board a d plank exports........ 86.6 88.3 96.2 88.6 98.9 90.3 95.9 85.8 
Cooper Lg a pp ee Ge ete M lbs. 39,606 43,471 36,721 000 23,273 89,309 Building. NIG cco alata’ 19.8 23.3 243 208 25.3 43.7 19.9 17.7 
riicke Saas DaacesGalenn'tes hes a 7 21,574 ie ao Be = ao Combined index ........... Lea aaa 91.7 $1.4 89.5 840 93.0 89.6 80.0 
PEs oe oe Kerccncsccdisnce Pee A . a 4 3 
Rubber 0 Mba; 23887885 79379 S009 81085 INDEX NUMBERS—DOMINION BUREAU OF STATISTICS 

Freight car loadings............... No. 231,038 223,903 208,820 210,429 207,618 222,019 - (1926=100; adjusted for seasonal variation) 

Mineral production: a es ce candanenc ee 83.6 83.0 82.7 82.8 82.2 82.0 81.7 81.0 
Co pper eee hee hie ie ae a Beas M lbs. — .... 42,549 45,562 41,989 31,421 "“iaesseee industrialsf. . aes 114.9 114.9 112.6 109.5 109.2 107.8 101.1 
Ree wee, ES AR RE SHER | Uepiee me So HAE HBS RET Hie Hai ie ia 
ME, ot Knkiunteatedvsc es a nvsuses Ss. sah eee : ¥ ‘ ge | OE eR eae és aes . " ; ' ; ' . 

Newsprint production............. tons 318,713 314,529 310,871 309,232 298,350 270,053 Mining weet tte e eset eee eee .. 154.5 155.7 155.3 152.6 151.1 148.3 138.6 
ree tons 313,453 301,850 311,507 311,883 311,020 278,220 Construction and maintenance. ... 106.9 96.3 99.0 83.3 74.8 72.6 78.7 

Pig iron production................ 1. tons 74,578 79,736 78,278 78,147 68,140 38,570 pee and restaurants..... a oe | a oe oy =. 124.2 

DEAE Sepp eres a ‘ K ‘ bi s ' 127. 
yl mig nn ee 5M 13,307 13.813 13.925 11.932 IR ov ececrccnveese  -ws's 86.2 87.3 86.0 88.0 84.4 85.1 a8 
Gun ftae.! OCR = “"" 47°924 17'834-11'88210'945 | Indust al production ............ |.. 130.9 130.6 126.1 1288 1224 117.7 112.0 
sl 2 ss aeeS 4 , ’ Mineral production ............ owt 215.3 201.3 191.4 185.2 161.1 170.1 169.0 
s at a . none Ranatencncuandkes", aac a 7 Y = _ 115.4 116.4 109.5 
re ke Rana oO. 68,823 69,642 82,443 87,971 50,249 52,613 OL _ ae ae § 5 8.6 8.3 75.3 75.5 71.9 
aati eC dusiten ba nGe os at No. 380.708 Rit fs 8 se oi 918.534 Wholesale commodity pricest?. . a | 87.5 84.6 85.1 86.1 85.5 82.9 74.3 
CE Ne Snir en oe 0. ’ 4 ‘ ,014 41 : tUnadjusted. **1930=190. {F f foll n * i i 
Steel ingot production Purse wawenes 1. tons 126,695 122,968 118,744 120,843 121,426 80,160 §$Month in previous year 100. First, of to neat fonais teat al voy ieee 
. 
Week Ended Transactions on the Toronto Stock Exchange Saturday, Sept. 18 
STOCK EXCHANGE. STOCK EXCHANGE Irs —_ 7 — ~ — 
saat ie Seiinaniainmeten = yes ! 
CANADIAN STOCKS ——— STOCKS f Our statistical department _|f! 
tment 
Sales. High. Low. Last. — High. Low. Last. | SERVICE ON invites your wise ng | | 
INQUIRIES INVITED 42,350 Dorval Sis. 60 .40 .50 1,800 McD Seg.. .18% .17% .17% | | } | 
1. 18 68,482 McL C.....1.45 1.15 1.30) 
1 eae ce aS 188 idk | fowtoo Man ae: '03 ‘a2y°ory || SECURITIES _ H. B. HOUSSER & CO. | 
A E AMES oO 41,075 East Mal..1.10 .90 .91% = i. 8 oo 3 } IMembers The Toronto Stock Exchange | | 
asy Wash 5 4 5 } 
* e & cS & 18,705 Eldorado .2.45 2.15 72.20 261 M L M p 5H 4 4 | | | Orders Executed Royal Bank Building, Toronto | | 
INCORPORATED 10 Eng El, A. 38 38 38 re ge 9 Har é Pts, ae L: on n All Exchanges ELgin 7193 
7 120 BROADWAY, NEW YORK | pack Bault Lite. o%, 0% Sh! sions mecon .”. 198 12M ize ee — | 
, 4.077 F Farmer.. 22% 20% 21%| 9.95 mccoll Pf.. 934 93 93 rae 
STOCK EXCHANGE. STOCK EXCHANGE. 26,600 Fed Kirk.. 09 .06% 08. | 760 McIntyre .. 4% 33 | 34% STOCK EXCHANGE. CURB EXCHANGE. 
STOCKS STOCKS . om a dg 2% ‘iby “ox 21,430 McVittie... 24 18 20 STOCKS. STOCKS 

Sales. High. Low.Last. | Sales. High.Low.Last. 42'300 Found Pet. . 24% 1 ‘21 13,400 McWatters. 40 36 40 Sales. High.Low. Last. | Sales. High. Low. Last. 
3.896 Abitibi. 4% 4 4% | 2,055 Can Cem... 12% 10% 11% 25.550 Francoeur. ‘58 46 57 | "7800 Meriand © or ‘06% ‘of | 16-700 Shawkey... 47 42° 43. | 5 Bissell pf... 50 50 50 
6100 Aeme Gas 11.10 40 55 Gan Pack. ee ‘3 ‘3 70 Frost pi .108 104 108 | 14,410 Min Corp..2.90 2.50 2.50 127251 Sherritt G.2.20 1180 2, hen ae ms aes 
1500 Afton . 02% .02% 10 Can Per M. ar 50” 50” . ; 7,900 Minto G... .09% .08% .09 = Silvwds pf. 4% 3, a. oo 
2'500 Ajax O&G. .27 2248 (27 458 Can Steam ao een & at 9% | 2,400 Model Oils. 42° 40" 42 84 Simpson pf. 95" 92% 94 eee 6 a 2 

50A P Grain. 2 2 — ot E on 5 bs a 12% 11% 12 9,400 Monarch O -25 .25% | 27,345 Si C... 757 5 1 ae en... 
smaPae a os ay 298 Can St pe... 12% 12 34,700 Gillies L.. . 23” 25 | 397433 Moneta. 1:78 190 1.86 89°20 SladenMal.i. is ” 87 103 25 Con 2 2 a 
ei725 AP Cons. 20 .26 28 25 Can W. on Su 3m ah i 8.200 Glenora O 04y 420 Moore Cp... 40 39 39%! 6300 Slave 1. s 2 | “Soe won " 
1,500 Alexandria .02 01% .02 200 Cdn Baks. 7 + perl ‘ay 45 50° | 12,500 Morris K.. 24 .20 24°, S00 So'W Pet.. 40 “40 130 S Cdn Wireb. 23% 224. 22% 
4.400 Amm Gold 22 |14- 18 1,990 Gdn Brew... Seem - 2S oS eS 100 Muirh pf... 4% 4% 309,900 Stada +4 “76 «80 | 2 700 Cent Man. 08” 04 05% 
2 . . ' n Brew.. 2% 2 4 16,450 Goldale ... .20 .17 .20 1,700 Murphy .. .03 .02% 02% | . adacona..1.00  . ‘ 420 Coast Cop.3. se 3. = 3. of 
399 Ame 8S 15 4.75 5.00 475 Can Br pf. 18 16% 17 | 4,500 Gold Belt.. .26 .22 .26 125 Nat Brew.. 38% 384 38 on b ome — = 2 ¢ 5,300 Cob Cont... 
3,843 A a at OE 160 Cdn Can... 7 7 20,950 Gold Eagle ‘10% = . 575 Nat Grocc 8% 7 8 50 Stl Can pf.. = — 69 7 O28 Con oo ‘ 18 %s ‘hy 
1.880 Artfield ; me 25 25 240 Cdn Can, A 2. , S- 18 | " 230 Goodyear .. ‘84 «86 = Nat =~ Aaah 204 208 acne — Coal. 5 25 Crown Doms 0 OM "8 
: shley .... ; ‘ ‘dn Can, at Trus ‘ ju Basin.3.60 3.15 3.50 € 

29'100 Astoria, .-, 02, 06% 06% | 1.799 Can Car. 13% 10% iy oon Gen "Dt: Bat 33 33 | 7.070 Naypod ..”°30 | 75 Supsiix Hos 3 3 3 | 14.800 Delhousie.. 59 50.58 

1,850 — a ee 305 Gan Deedee 20 33 ag | 12-400Granada .. 14 12 14 | 6450 NewGoldR. 50” Fe | 18,295 Sullivan 1.15 1.03 1.10 455 Dom Bree’. 404 38 39 
: Dev & H 1.35 1.15 1.25 2.840 Cdn 1 A, A oh 7 (001 Gr L Paper 18 s 1% 2,860 Nipissing...2.25 198 1.98 | 11.475 Sylvanite 3:00 2:83 2:90 376 Dom Fdry.. 37. 34 34 
38 Bank Can.. 59 58 5814 40 Cdn I a4 a Vora L P pf. 43 38 014 6,569 Noranda.... 5544 52 53 | 280 Tamblyn 16 = 16 2,800 Foothills... .75 .70 .75 

12,825 Bagamac.. .26 23 26 | 24,481 Can Malas. 2° 1.05 "1.1 > Om ee 12,400 Normetai x) 401.20 1.25 | “10 Tamblyn pi 53% 534, 53% 25 Fraser vt.. 32 31% 32 

an on. n Oil. 13 14 . orgold .. . ‘ 04 | 

18.643 Bankfield 69 53 61 30 Cdn Oil pf.116 115 te yo nn RR A 500 No Star pf. 3% 3% 3%! seg Teo a. sno 4 -_, ‘4 5 

$32 335 48810 PR 10 9%| Tis eal a! toe ck cot | 4206 Nor Can... 72° 70 10° | deteg ree Can ce Le ee shee oe 
w sees ; ‘ ; ’ as) : ; % : t ; ‘ : 
25 Bank’ Tor. ‘30 250 1,075 Cdn Wine. .02% 02 .02 | 12 ex Got pf 97% 34 $2 35,970 O’Brien ...4.60 3.95 4.25 | 200 Tailors ae 13% 13 13 145 Hon Dew pf 8 8 
| % Me Pp 
250 Barkers ... 1% o% 11% | 1-600 Cariboo ...1.55 1.47 1.55 2,720 Hrd Carpet 4 3% 4 25,350 Okalta 0..1.15 .90 1.00 | 3,560 Toburn ...2.50 1.80 2.15 8,341 Hud B Min 27 24% 25 
14, ‘S20 Bath -* a 4,700 Castle Tr... 80 .80 | 56,260 HardRock 1.15 .95 1.01 1,100 Olga Gas.. .03 .03 .03 635 Tor Elev... 23 22 23 55 Humberst... 30 28% 28% 
oo Bath ©, A. Téa, 1M « 4 pot = 238 = 23,400 Harker ... .14% .12 .13 | 39,585 Omega ... .46% 40 .44 48 Tor Gen Tr 85% 85 85 260 IntMetIn A. 11 10% 11 
6.067 | mer Me a 1. < a 1.05 Sees c entr Pore 13. -11%| 4, 700 Highwood.. 115% 14 115% | 32,650 Nordon O.. 21° .14 .19 | 11,000 Towagmac. .90° .80 .80 125 IntMetIn pf 90 88 90 
. hem Res. .55 .50 .55 | 5H & Dauch 19% 18 19% 15 Orange C c.1.80 1.20 1.60 | 49900 Uchi Gold. .80 .63 .75 sted 
= eee a ne. ae ie = 13,480 Chromium. .72 = 65 | 5, iby Hollinger .. 11% 10% 11% 26,500 Oro Plata..1. - 1.20 1.60 3'080 Union Gan. 15% 14 14% 3,600 Kirk Town .20 .18 .20 
an fee 5,600 Com Pete.. .24 .20 .20 | 99°65 Home Oil..1.40°1.10 1.30 | 85, 140 Pacaita O. 19 14 .16 | 15,100 United O.. 17° 13. 16% 1,600 Malrobic... .01% .01% .01% 
, eauharnois 7 6 a 537 Cockshutt.. 11% 11. | 11%| 24'300 Homestead .46 .34 39 44 Page Hersh 98 90 95 6,100 United Stl... "6 1,000 Mandy .... .23 —_ 216 

96,055 Bidgcon en ae ten | see ee tis tie x | meee Howey ... 35 38 34 | 11, g21 Pamour 286 255. 267, | 3.075 Ventures. 4. 05 “s. 3 00 321 Mon Pow... 29% 29% 

"5,462 Big Mo.... 48 142 47% 115 Cons Baks. 19 18 19 | 3» Hunts, A... 15 12% 12% 00 Pantepec... 6% 5% | 6,100 Vuican O. .1.05 95 600 Nat Stl C.. 35 33 
"195 Biltmore .. 10. 10 (10° | 28543 Gees Chip. 48 21 28 20 Hur & Erie 76 74 76” | 13,155 Payore... 25” .23” .24°| 21,186 WalteAmu.215. 2:20 2.38 14,500 Night Hk.. .02 .01% .02 
35 Blue Rib... 4% 4% 4 6440 Cone Smelt. 74% 6 4imp Bank..220 216 218 4,700 Parkhill.... .15 .12% .14%| 5,940 Walkers ... 44 40% 7,000 Oil Select... .04% - at 04% 

12,559 Boston” ast ait ante | “45 Sons Gas ase” ast 18] 22 705 Imp Of... 20 18% 19% | 91500 Partanenid “18 to '13%| 1/179 Walkers pf 19% 19 % 4.500 Pawnee K. ‘01% 
1,185 Bralorne .7.75 7.00 7.75 85 Cosmos 23 22% 22%,| 75 Imp Tob or 14% 13% 14 1,050 Paulore.... 14 .14 .14 2,000 Wentuat. 31° «3131 21285 Pend Oreii.3. 85 3. m0 “3:10 
30,820 Brazil Tr.. 22% 20% 20%| 51,180 Davies Pet 33 29 30 60 Int Mill pf. 99% 99% 99% | 118,100 Paymaster .52 41 .45 35 WCanF! pf. 41 40 40 | 13,000 Pore Crwn. .03 03 

55 Brew & Dis Wm 20% 45 Crows NC 45 45 45 | 22-187 Int Nickel. 58% 54 54%) 19,100 Perron ... 89 .70 .86 1,4 sad Wentens. 13 12% 13 1,115 Prairie Ch. 3% OM 3% 

10, 587 B A Oil.... 214% 20 21 40,500 Darkwater .68 .47% .58 8,848 Int Pete... 33% 29% 32% | 2,000 PetCobMin. .01% .01% .01% 30 Westons pf. 93% 90 93%/| 5,000 Ritchie 04.04.04 

211BC Pow,A 35. 34 1 * 6 1m | 1,500 Int Util, B.1.20 1.15 1.20 60 Photo Eng. 22 oie 21%4| 6,300 Whwater... 11 .09 .10 48,600 Robb Mon. 04 .02% .03% 
22,300 Brown Oil 3 ag | 8 Det i ee See 3 Sel tr Jack Waite 69 .64 .65 | 23,219 Pick Crow.5.20 4.40 4.90 | 3,500 White Eag .02% .01% .01% 6 RSimps pf.111 Jit i11 
1.720 Buff Ank.9.50 9.50 9.50 4,609 Dome ..... 40% 9%, | 46,076 Jacola M.. .38% .28 .36 2,200 Pioneer ...3.80 3.60 3.75 | 1,000 Whil Cogh .04 .04 .04 1,265 Rog Maj 5% 
uild Prod. Dom Bank. 217 25 217 56,490 Jellicoe ... .95 .75 .91 5P Rico pf..103 103 103 40 Win Elec A 3% 3% 755 Shawinigan: 2X 244 24th 
13,286 Bunk Hill. .14 .12% .12%| 36,100 East 16% .13% .1 | 23,500 J M Cons. .27 .20 .27 42,060 Powell R..1.15 1.00 1.10 153 Win Elec B 3% 30 2,005 Stand oat 3% 3 
"50 Burlingt St.15 15 15 376 Dom © pi. 20 18% “19 105 Kelvinator.. 23 22% 23 620 Pow Corp.. 18 17 18 40 Win El pf.. 22. 19 19 10 Std Pav 26 
25 Burt. FN. 38 37% 37% | 2,000 Dom Expi.. 5 20 Kelv pf....106 106 106 3,000 Prairie R.. .19 .18 .19 10 Wood Alex. 62 62 62 30 Stephene. 1.80 1. 80 1.80 
38,050 Calg & E..2.05 1.45 1.75 10,611 Dom Stl, B 19% 18% i" | 2 os Hud. 1,40 4 1:38 16,250 Premier ..2.55 1.90 2.20 | 16,500 W Cadillac .30 .30 120 Suptest ord. 36 35 
14.400 Calmont .. .42 .35 .40 200 Dom Stores 7 |e i05 oe yy ws i . 75 Pr Metals.. 30 29 30 | 11,812 Weh Harg.6.55 6. os 6.50 30,517 Temisk M. = my 28 
60 Can Bread. 5 4% 5 120 Dom Tar... 9% yf 00 Laguna _ - a 54,190 Preston ...1.02 .88 .93%$| 15,600 Ymir Yank .29 .22 .28 305 Un Fuel pf . 40 
10 Can Br, A..100 100 100 5 Dom T pf.. 87% 87} aT | 5.253 Lake Shore $9% ‘ ‘1% 8,050 Pros Air.. ae 1.15 1.25 120 Zimm’knit.. 5% 5 54 100 Walkvie Br 195 1.95 1.95 
, 500 Min.. 40.40 
= a —y 32: 609 Eamaa.c;. 05% 08, 08% | 1.500 Quemont... “104 “io “10 
700 L Sulphite. 21% 20° 20% 7,500 Read Auth.3.30 2.75 3.00 
45 La ‘ 800 Red Crest. 38 | 
_ DUuNcANSON, WHITES CoO. | .@isS 2° © 8°) iBeioe. 2 2 2 || caNADIAN A. E. OSLER & CO. 
| . ro .2 15 1 - . < . } 
Stock BRoKERS 32: 400 Lee Gold... 02% .02 “Ong nue 2 2 2 COD [aS 
*side . | 
eee Se —. amen oe oes 'sceae mn <a 11, -600 Roche LL iB is i 12 Members Toronto Stock Exchange 
anadian Commodity Exchange, Inc. a! ee 
fine Cen ert (associate) | Koto Loblaw, B. 22% 21% a2” | 1,842 Royalite.... 37 Ea STOCKS OSLER BLDG., 11 JORDAN ST., TORONTO 
P 15 King Street West, ers WSei writie | 1,650 Lowery P. 20. 11 .11 31.509 —- <" ig 3 15 Long Distance "Phone ADelaide 2431 
ies it on ecuri ies M _.5.10 4.50 4. r 
___Inquiries invited on Canadiar ee Eb yg ee 3,168 San Anton.1.45 "1.25 1.41 
a 














504 


THE ANNALIST 


Friday, September 24, 1937 





ROFITS of the General 
Corporation in the June quarter of 
this year reflected not only higher 


Motors 


material costs and _ increased 
wages, but also some slackening in re- 
tail automobile sales. After adjustment 
for seasonal variation, earnings in the 
three months ended June 30 amount- 
ed to $45,863,000, as compared with $44,- 
814,000 (unadjusted) in the preceding 
quarter, and $68,240,000 in the second 
quarter of 1936. 

In the first six months of this year, 
dollar sales of the company expanded 
about 4 per cent to $837,263,000, but net 
profits declined 21 per cent to $110,661,- 
000, as contrasted with the first half of 
last year. On a common share basis, 
earnings this year were equal to $2.48, 
as compared with $3.17 a year ago. 

During the first half of this year the 
company was seriously hampered by a 
series of “unauthorized” strikes, even 
after an agreement had been made with 
the United Automobile Workers. A few 
days ago it was announced that, under 
the revised contract, General Motors will 
have the right to discipline those re- 
sponsible for starting “outlaw” strikes, 
slow-downs and other types of work 
stoppage. While the new plan is yet to 
be tested it is believed that it represents 
a more satisfactory arrangement for the 
company. 

Table I gives important items from the 
annual reports of the company since 
1929. Similar data going back to 1925 
was published in THE ANNALIST of Nov. 
1, 1935. 

With the exception of the final quarter 
of last year, profit of Mack Trucks, Inc., 
in the June quarter of this year was the 
highest since the three months ended 
June 30, 1930. Earnings in the second 
quarter of this year totaled $645,961, as 
compared with $294,299 in the preceding 
period and $404,412 in the June quarter 
of 1936. In the first half of this year 
profits totaled $940,260, or $1.57 a share 
of capital stock, as compared with $511,- 
889, or 86 cents a share in the six 
months ended June 30, 1936. 

Early this month the company an- 
nounced that it had received an order 
from the Community Traction Company 
of Toledo for buses costing $207,211. In 
the recent past the company has re- 
ceived a substantial volume of orders 
for the relatively new “trackless trol- 
leys.” 

Table II shows quarterly profits of 
the company for recent periods. Annual 
data back to 1924 was published in THE 
ANNALIST of Oct. 9, 1936. 


TABLE Il. MACK TRUCKS 


Quarters 
Ended Net Earned 
Mar. 31: Income. a Share 
.. ae ere A IES $0.18 
1937 : - 294,299 0.49 
June 30: 
Sere .... 404,412 0.68 
ae :0bi0.n bon PRO 1.08 
Sept. 30: 
reese d0.46 
SE i cbse es atari pater 364,311 0.61 
Dec. 31 
1935 . . 207,937 0.35 
_ ee SRE err 660,450 1.13 
d Deficit. 


Profits of the Yellow Truck and Coach 
Manufacturing Company, after adjust- 
ment for seasonal variation, slumped 
further in the June quarter of this year 
to the lowest level since 1935. Adjusted 
earnings in the three months ended June 
30 totaled $566,000 as compared with 
$687,000 in the preceding period and 
$849,000 in the second quarter of 1936. 
In the third quarter of last year adjusted 
profits of the company touched an all- 
time peak of $1,839,000. 

Sales of the company in the first six 


months totaled $37,981,000, or 39 per 
cent greater than in the first half of 
1936. The estabiishment of additional 
sales outlets played a large part in the 
increased volume. In spite of the wide 


Financial News of the Week 


gain in sales, profits for the six months 
ended June 30 amounted to $1,576,649, 
or 27 per cent less than in the corre- 
sponding months of 1936. After pre- 
ferred dividend requirements, earnings 
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| 1 ee a ae ae Litisistis is) ° 
1| ; 926 1927 1928 ; 29 1930 1931 1932 1933 1934 1935 1936 ; 1937 
Table I. General Motors Corporation 
(Thousands) 
| Net Net to ———-Common Stock—— Surplus Earned 
| Years End. Sales Income. Sales. Earn. a Sh. Divs. Paid. Aft. Divs. Surplus. 
| Dec. 31: 
| 1929 ......$1,504,404 $245,970 16.3 $5.44 $156,600 $79,892 $375,590 
| R00 2... 983,375 153,766 15.6 3.31 130,500 13,729 ,265 
| SS 808,841 96,877 12.0 2.01 130,500 42,999 301,266 Ff 
| 1932 432,312 165 0.3 d0.21 53,993 63,035 »232 
_ SS 569,011 83,214 14.6 1.73 53,826 20,209 248,961 
| 1934 . 843,808 94,94 11.3 1.99 64,443 21,147 270,109 
| 1935 . 1,155,642 167,227 14.4 3.70 96,477 61,572 331,680 
| 1936 .. 1,439, 238,482 16.5 5.36 192,903 34,401 368,081 
| Invested % Net to Net % Earn. Working Current Inven- 
j Capital. Capital. Properties on Prop. Capital. Ratio. tories 
Dec. 31: 
1929 .. ... $954,507 25.8 $415,785 59.1 $251,288 3.14 $188,473 
| —— — Oe 15.9 395,374 38.9 281,038 .35 136, 2 
De wit Gea ces 923,803 10.5 362,628 54.2 273,916 4.24 106,471 
SOGe aos .... 860,769 0.2 328, nil 225,437 4.90 75,479 
1933... . 871,498 9.5 303,865 27.3 243,833 4.20 15, 
1934 ea .. 892,646 10.6 305.678 31.0 275,646 4.06 38, 
| 1935 .. .... 956,343 17.5 319,177 52. 319,961 3.21 196,325 
| BOO © nscissepcces See 23.9 388,212 61.3 339,687 2.95 225,645 
| d Deficit. * 




















totaled 36 cents a Class B share in the 
first half of this year, against 79 cents a 
share in the corresponding period of 
1936. 

The president of the company stated 
that the sharp decline in profits in the 
first half of this year was the result of 
“increases in labor and material costs, 
social security taxes and lower efficiency 
of plant operatives.” 

Yellow Truck and Coach is controlled 
by the General Motors Corporation 
through ownership of all of the out- 
standing common stock and a large 
number of the Class B shares. 


INDUSTRIALS : 
Figures in Parentheses Give Date of 
Last Previous Item 


Allied Kid (6-4-37)—Sales of leather in Au- 
gust amounted to $912,278, against $814,- 
328 in August, 1936, the company reported 
yesterday. Sales for the first eight 
months of this year increased about 
$1,100,000 to $7,361,000 from the total for 
the corresponding period last year. 


American Car and Foundry (5-21-37)—See 


item under Brill Corporation, which is 
controlled by this company. 
American Hide and Leather (3-27-36)— 


Claude Douthit, chairman of the com- 
pany, said at the annual meeting of stock- 
holders that he expected it would be only 
a short time until the shoe manufactur- 
ers started to buy leather again. 

American Rolling Mill (8-6-37)—Shipments 
of iron and steel sheet by the company, 
excluding subsidiaries, were greater in 
the first eight months of 1937 than in any 
comparable period in the company’s his- 
tory, W. W. Sebald, vice president in 
charge of commercial activities, an- 
nounced this week. 

Gains of 48 per cent over the first eight 
months of 1929 and 14 per cent over the 
same period in 1936 were achieved, an 
important factor being the expanding use 
of iron and steel specialty grades of 
sheets used in manufacture of products 
for the home, such as ranges and re- 
frigerators. 

American Steel Foundries (9-10-37)—It is 
reported that earnings for the quarter 
ending Sept. 30, 1937, will be in the neigh- 
borhood of those of the preceding quar- 
ter, when net income was $1.14 a share 
on the 1,187,496 shares of common stock. 
Net profit in the like 1936 quarter equaled 
77 cents a common share based on 970,414 
shares. Expected profits showing for the 
third period would bring net income for 
nine months ended Sept. 30, 1937, to about 
$3.17 a share on the 1,187,496 shares of 
common stock outstanding before deduc- 
tion for preferred dividends paid in the 
first six months. 


Barker Brothers (10-23-36)—Amendment to 
the charter of the company providing 
that, so long as consolidated earned sur- 
plus is less than $1,500,000, only one-half 
of the net earnings theretofore earned in 
any year after preferred dividends may 
be distributed to common stockholders or 
used to buy common stock has been 
adopted. On June 30 earned surplus of 
the company and subsidiaries totaled 


Bethlehem Steel (8-27-37)—The company has 
obtained a contract for 1,400 tons of 
shapes for the superstructure of the 
Flushing River Bridge here and will sup- 
ply 1,100 tons of furnace material to the 
Richfield Oil Company in Los Angeles. 


Brill Corporation (2-5-37)—It is understood 
net income for the first seven months of 
1937 on a consolidated basis amounted to 
more than $275,000, against between $50,- 
000 and $60,000 in the like period of 1936. 
Bookings for the 1937 period amounted to 
about $5,650,000, compared with more than 
$4,000,000 for the like 1936 period. 

The company is controlled by American 
Car and Foundry. 


Cudahy Packing (8-21-36)—Directors have 
decided to make no further payments of 
dividends on the preferred and common 
stocks ‘until improved conditions war- 
rant doing so,’ it was announced this 
week in a letter sent to shareholders by 
E. A. Cudahy Jr., president. The com- 
pany had maintained an unbroken record 
of dividend payments since January, 1924, 
Mr. Cudahy said. 

Sales for this year to date, he said, had 
been considerably in excess of the amount 
for the same period last year, but indica- 
tions were that profits would be ‘‘some- 
what disappointing.’’ Mr. Cudahy cited 
as factors responsible for the decision a 
smaller volume of raw material, due to 
diminished supply. of livestock resulting 
from the droughts of 1934 and 1936: in- 
creases in wages, additional taxes and 
increased costs of certain supplies. These, 
he said, had contributed to higher unit 
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operating costs and made it increasingly 
difficult to earn satisfactory profits. 

On the other hand, he points out, this 
year’s bountiful crops, current high 
prices for livestock and other favorable 
factors would stimulate increased produc- 
tion of all classes of meat animals in the 
areas surrounding Cudahy plants. This 
increased production would assure a plen- 
tiful supply of raw material later on, re- 
ducing unii costs. 


Deere & Co. (9-10-37)—Directors have de- 
clared a stock dividend of two shares of 
common on each share presently out- 
standing, payable Oct. 30 to holders of 
record Oct. 2, 1937. A cash dividend of $1 
a share also was declared on the com- 
mon stock, payable Oct. 20 to holders of 
record Oct. 2, 1937. Action of directors 
followed approval by shareholders of an 
increase in authorized common stock from 
1,250,000 shares to 5,000,000 shares. Dis- 
tribution of the stock dividend would in- 
crease outstanding common to somewhat 
over 3,000,000 shares. 

Doehler Die Casting (10-23-36)—The com- 
pany will employ 2,000 in the Toledo plant 
shortly, as compared with 1,500 employed 
in the past. Increased orders are report- 
ed to have been received from aute manu- 
facturers. 

Du Pont de Nemours (8-20-37)—Production 
at the new $5,000,000 ethyl plant of the 
company at Baton Rouge, La., has begun, 
marking the first time that ethyl] fluid has 
been manufactured in commercial quanti- 
ties outside of the du Pont plant at Deep- 
water, N. J. 

Graham-Paige Motors (8-27-37)—Retail sales 
during August, 1937, totaled 1,461 units, 
against 1,433 in July, 1937, and 1,288 in 
August, 1936. Reports from dealers indi- 
cate that deliveries during the first ten 
days of September were at least as high 
as in the first ten days of August. 

Hercules Powder (8-6-37)—The company 
has announced that a new company has 
been formed in England, in conjunction 
with the Bleachers Association, Litd., of 
Manchester, for the manufacture of chem- 
ical cotton. The new company will be 
known as Holden Vale Manufacturing 
Company. 

International Agricultural—The annual re- 
port shows a net profit for the year ended 
on June 30 of $770,154, after interest 
charges, provision for depreciation on 
property, depletion charged on phosphate 
rock lands and a reserve for income 
taxes. The figure representing net profit 
includes $57,622 collected on receivables 
previously written off. It compares with 
a net profit of $23,193 for the year ended 
on June 30, 1936. 

Through the operation of the sinking 
fund, $144,000 par value of bo was 
retired in May, leaving the amoun™¥Ssued 
and outstanding, as of June 30, $5,633,000, 
of which, at that date, $799,000 were held 
in the treasury for future sinking fund 
purposes. 

International Harvester (8-27-37)—Directors 
have declared a final dividend of $1.50 a 
common share for the fiscal year ending 
on Oct. 31, 1937. It is payable on Oct. 15 
to holders of record of Sept. 27. On Aug. 
19 the regular quarterly distribution of 
62% cents was declared, payable on Oct. 
15 to stock of record of Sept. 20. 

The company also approved a plan of 
extra compensation for its employes and 
made appropriation to the pension fund. 

Libby, McNeill & Libby (4-16-37)—Declared 
a dividend on common stock of $1.40 a 
share in cash or, at option of holder, in 
stock at rate of one share for each $11.20 
of dividend due. Distribution will be made 
Oct. 23 to holders of record Oct. 1, 1937. 

Lion Oil Refining (7-23-37)—Directors have 
decided to defer consideration of an extra 
dividend on the common stock until De- 
cember, 1937, in view of the extensive Fall 
drilling campaign contemplated in new 
Shuler field. Regular quarterly dividend 
of 25 cents a share was declared on the 
common, payable Oct. 20 to holders of 
record Sept. 30, 1937. 

Ludlum Steel (9-3-37)—In the first seven 
months of this year the company made 
$1,032,139 after all charges, including de- 
preciation, normal Federal income taxes, 
but exclusive of allowances for any sur- 
tax on undistributed income. The net 
profit is equivalent to $2.07 a share on 
497,600 shares of outstanding common 
stock. 

The net profit for the entire year 1936 
was $1,041,245, or $1.95 each on the 496,- 
437 shares of common stock, after allow- 
ing for dividends paid on preferred stock 
outstanding during part of the year. 

Sales for the seven months ended on 
July 31 increased to $8,424,000 from $5,694, - 
000 for the corresponding period of 1936. 

McCord Radiator & Mfg.—Stockholders at a 
special meeting on Oct. 25 will consider a 
plan to issue special stock in payment of 
accrued dividends on the Class A stock, 
on which accruals on Dec. 31 will be $19.50 
a share. The new stock is to be retired 
pro rata through a sinking fund. Details 
of the program are to be announced soon. 


Marlin-Rockwell—The hearing before the 
SEC in proceedings to determine whether 
the common capital stock of the company 
should be suspended or withdrawn from 
listing and registration on the New York 
Stock Exchange has been postponed until 
Dec. 13. 


Mohawk Carpet Mills (4-9-37)—The company 
has adopted a minimum wage scale of 40 
cents an hour for all employes, together 
with a forty-hour week and time and a 
half for overtime. 


National Cash Register—The company voted 
a 25-cent dividend to common sharehold- 
ers. In previous quarters similar amounts 
were paid. At the directors’ meeting to 
be held on Oct. 21 the question of addi- 
tional dividends will be considered. 

New Britain Machine—Directors have voted 
to issue 15,000 additional shares of previ- 
ously authorized stock before the end of 
the year, on the basis of one new share 
for each six held, at $25 a share. Pro- 
ceeds will provide for expanding business 
needs. An application covering the issue 
will be filed with the SEC. 

North American Aviation (4-30-37)—Unfilled 
orders have reached the highest level in 
the history of the company, officials an- 
nounced this week. The backlog of orders 
now stands at approximately $9,200,000, an 
increase of $4,000,000 over the first of the 
year. 

Under the expansion program inaugu- 
rated last March to handle the increase 
in orders, employment at the plant has in- 
creased from 800 to 1,600. An additional 
order for 107 combat planes received re- 
cently, together with the original order for 
ninety-five planes, gives the company a 
total of 202 of this type. 

Parker- Wolverine — Stockholders have ap- 
proved the plan to increase authorized 
no-par common shares from 120,000 to 
200,000 shares and to issue a per cent 
five-year convertible debentures in part 
payment of dividends, the increase in 
common stock providing for conversion of 
these securities. 


Remington-Rand (8-20-37)—The company 
has reported total sales of $20,015,000 for 
the five months ended on Aug. 31. This 
represents an increase of 24 per cent over 
sales of $16,147,000 in the corresponding 
period last year. In August sales gained 
7.7 per cent to $3,057,000 from $2,838,000 
in August, 1936. 

The General Shaver Corporation, a new 
subsidiary, announced that production 
schedules for the manufacture of electric 
razors would be trebled in October in 
anticipation of the peak selling season 
prior to the Christmas holidays. 

Riehfield Oi) of California § (7-9-37)—See 
item under Bethlehem Steel. 

Ruberoid Company (3-26-37)—The company 
on Dec. 1 will take title to the physical 
assets of the Gold Seal Asphalt Roofing 
Company of Minneapolis. Herbert Abra- 
ham, president of Ruberoid, announced 
that the acquisition would round out the 
company’s manufacturing and distribut- 
ing system. 

Studebaker Corporation (8-20-37)—Offered 
in three lines and twelve kinds of bodies, 
the 1938 models of the Studevaker automo- 
bile were put on display recently in 
dealers’ showrooms throughout the coun- 
try. The new cars had been previewed 
previously at South Bend, Ind., by auto- 
mobile editors of newspapers and trade 
journals. 

Despite several improvements in the 
motor, no radical engineering changes 
have been made. The body, of all-steel 
construction, is new, as are the frame 
and chasis. A vacuum gear shift re- 
places the old-style gear lever. The shift 
lever, only five inches long, operates from 
the instrument panel. 

Superior Steel (6-11-37)—The company will 

build two new stainless and carbon steel 

mills at its plant at Carnegie, Pa., this 

Fall. Contracts will be let within ‘‘the 
next day or so.’’ The mills will be thirty 
inches wide. One will be four rolls high, 

the other two. The company said esti- 
mates on the cost were not completed. 

‘nion Bag and Paper (8-13-37)—Stockhold- 

ers have approved a four-for-one split-up 

of capital stock and authorized the issu- 
ance of $7,000,000 of convertible deben- 
tures. 

To provide for these actions the stock- 
holders approved an increase in the au- 
thorized capital stock from 300,000 shares 
to 1,500,000 shares of no-par value and 
authorized $10,000,000 of debentures. 

Alexander Calder, president, said that 
profits in July and August were ahead 
of a year ago and estimated earnings for 
the third quarter at more than $500,000, 
compared with $387,391 for the whole of 
1936. 

Mr. Calder placed July earnings at $153,- 
000 and August earnings at $200,000, based 
on preliminary estimates, which would 
give the company a profit of $984,000 for 
the first eight months of 1937. 
Willys-Overiand Motors (4-9-37)—The presi- 
dent stated last week that in the eight- 
and-a-half-month period of the current 
year the company built and sold 63,645 
cars. In August, 1937, the production 
schedules were stopped to prepare for cur- 
rent manufacturing, which started on 
Sept. 15, 1937... 

The common and preferred stocks of the 
company were recently listed on the New 
York Stock Exchange. 


RAILROADS 


Denver & Rio Grande Western (7-16-37)— 
See item under Missouri Pacific. 

Illinois Central (8-20-37) — The road has 
leased 1,000 coal cars from the General 


_ 


American Transportation Company. The 
General Chemical Company ordered ninety 
tank cars from the transportation com- 
pany. 


Missouri-Kansas-Texas (4-16-37)—Payments 
on account of accumulated interest on the 
road’s 5 per cent adjustment bonds will 
not be made now, Matthew S. Sloan, pres- 
ident, said this week. This, he added, was 
because the management wanted to main- 
tain the company’s ‘‘present favorable 
cash position.’”” The next coupon on the 
bonds is due on Oct. 1. 

Mr. Sloan pointed out that a full year’s 
interest on the bonds was paid last April. 
Omission of a payment at this time will 
bring accumulated interest on the securi- 
ties to 10 per cent. 


Misseuri Paeifie (9-17-37)—The road, now in 
process of reorganization, has petitioned 
the ICC for leave to intervene in the re- 
erganizations of the Denver & Rio Grande 
Western and the Western Pacific, sub- 
mitting a plan of its own. 

Under this plan the Missouri Pacific 
would consolidate the Denver & Rio 
Grande Western and the Western Pacific 
into one system under its own control. 
The commission had denied a previous 
petition of the Missouri Pacific for the 
right to intervene. 


Western Pacific (3-13-37)—See item under 
Missouri Pacific regarding new plan by 
the latter road. 


UTILITIES 


American Gas and Electric (8-20-37)—The 
report of the company for the twelve 
months ended July 31 shows a net income 
after all expenses and charges of $13,- 
128,016. This was equal, after preferred 
dividend requirements, to $2.45 a common 
share, and compares with a net income 
of $11,306,922, or $2.04 a common share, 
in the twelve months to July 31, 1936. 

Gross operating revenues of the system 
for the period aggregated $72,836,470, as 
compared with $67,807,101 in the preced- 
ing comparable period, and operating ex- 
penses, including taxes and maintenance, 
amounted to $46,381,946, as compared 
with $43,005,333 in the twelve months to 
July 31, 1936. 

For July the company had a net income, 
after all expenses and charges, of $930,- 
819, as compared with $686,303 in July, 
1936. Gross revenues for the month ag- 
gregated $5,991,428, as against $5,611,319 
in the same month last year. 

Brooklyn-Manhattan Transit (9517-37) — 
Shareholders are finding little consola- 
tion in remarks uttered by both company 
officials and labor leaders these days. 
Holders of common shares have watched 
the value of their equity decline from 53 
to around 13 in less than six months, 
and now they are informed that the com- 
pany will go into receivership if it is 
forced to cancel its present contracts with 
its employes and grant the present de- 
mands of the C. I. O. Coupled with higher 
taxes and declining passenger traffic, this 
latest development only serves to aggra- 
vate the situation. A note of irony, how- 
ever, has been injected by the labor lead- 
ers with the charge that the B. M. T. is 
making more money than any other trac- 
tion company in the city and that profits 
are more than ample to increase wages. 
While the B. M. T. is “in the black,” it 
is a long time since other traction com- 
panies in the city have made any money. 

Directors have passed the dividend on 
the common stock. 

Columbia Gas and Electric (9-17-37)—Suit 
for $42,000,000 damages against the com- 
pany and six subsidiaries operating in 
Ohio was entered last week in the Com- 
mon Pleas Court of Franklin County, 
Ohio, on behalf of more than half a mil- 
lion gas consumers. It is based on al- 
leged fraudulent adulteration of natural 
gas distributed in Ohio with 7 to 9 per 
cent of. inert flue gas or smoke in most 
of the period since 1929. 

Besides the six subsidiary companies, 
the suit, which was filed by John L. 
Davies of Columbus on behalf of himself 
and other gas users, also named fourteen 
officials of the parent company and the 
subsidiaries. Mr. Davies is City Attorney 
of Columbus, but he filed the suit as an 
individual. 

El Paso Natural Gas (4-23-37)—Net income 
of the company for the twelve months 
ended on July 31 was $1,535,463 after Fed- 
eral income taxes, interest, amortization 
and provision for retirements and after 
non-recurring debit of $3,493. After divi- 
dend requirements of $103,579 on the 7 
per cent preferred stock, the net income 
was equivalent to $2.44 a share on 585,435 
shares of common stock outstanding. No 
mention was made of any provision for 
surtax on undistributed profits. 

In the preceding twelve months the net 
income was $684,602, equal, after pre- 
ferred dividend requirements of $74,681, 
to $1.04 a share on present common share 
basis. 

Electric Bond and Share (9-10-37)—Resist- 
ing efforts by the company and other 
public utility defendants to test the con- 
stitutionality of the Public Utility Hold- 
ing Company Act as a whole, the SEC 
has filed a brief in the Second United 
States Circuit Court of Appeals in New 
York continuing its defense of Sections 
4 (a) and 5, the registration provisions, 


as separable and workable clauses of the 
statute. 


The brief dwelt heavily on the effective- 
ness of publicity, permitteé under the 
registration provisions, in wiping out 
abuses in the utility industry. This also 
was a strong point made by Judge Julian 
W. Mack in his decision on Jan. 29, last, 
completely upholding the Administra- 
tion’s policy and legal views on the act 
when it came before him for a first test 
in the District Court. 

People’s Light and Power (10-16-36)—Vot- 
ing trustees have appealed to the SEC 
for permission to issue securities in con- 
nection with its proposed reorganization. 
Technicians of the commission opposed 
the terms of the reorganization. 

Howard Morris of New York, a mem- 
ber of the company’s reorganization com- 
mittee, said failure of the commission to 
approve the plan ‘“‘without material modi- 
fication,’’ might mean “that the trustee 
estate will have to be liquidated, with 
subsequent loss to all security holders.” 

Percival E. Jackson, counsel for a group 
of security houses in New York City, 
centered his arguments on a decision by 
Federal Judge John P. Nields in Deia- 
ware, which, he said, confirmed the plan 
and also authorized the issuance of secur- 
ities which his clients had bought and 
sold. 

Publie Service of New Jersey (6-18-37)—The 
applications for approval of the merger of 
six of its subsidiary companies into its 
chief subsidiary, the Public Service Elec- 
tric and Gas Company, by the company 
will be heard by the Federal Power Com- 
mission on Oct. 27. 

The six companies are the South Jersey 
Gas, the Electric and Traction Company, 
the Paterson and Passaic Gas and Elec- 
tric Company, the Gas and Electric Com- 
pany of Bergen County, the New Bruns- 
wick Light, Heat and Power Company, 
the Bordentown Electric Company and 
the Cinnaminson Electric Light, Power 
and Heating Company of Riverton, N. J. 

Western Union Telegraph (9-17-37)—Direc- 
tors failed to declare the usual 75-cent 
quarterly payment on the company’s capi- 
tal stock at the dividend meeting last 
week, explaining that the matter had been 
deferred until later in the year, when “‘it 
is hoped the business trend can be more 
accurately appraised.’”’ On Jan. 15, April 
15 and July 15 quarterly dividends of 75 
cents a capital share were paid. 

The company’s statement explaining the 
*board’s action read: 

“It was announced last December that 
the board of directors would give quar- 
terly consideration to the matter of divi- 
dends, and under present circumstances 
it was the board’s decision to defer the 
subject until later in the year, when it is 
hoped that the business trend can be more 
accurately appraised. 

‘While the volume of business is sub- 
stantially the same as last year, it has 
been affected some during the past few 
months by the general slowing down of 
trade and the inactivity of the security 
and commodity markets, although taxes, 
especially Social Security taxes, the in- 
creased prices of raw materials and in- 
creased wages have kept expenses run- 
ning currently in excess of last year.’’ 


MISCELLANEOUS 


Commercial Investment Trust (3-19-37)— 
Options for purchasing 20,715 shares of 
common stock of the company were out- 
standing at the close of business on Aug. 
31, the company has notified the New 
York Stock Exchaage. This number does 
not include 1,408 shares availabie for pur- 
chase by employes. 

One option for 720 shares at $29 1-6 ex- 
Pires with this year. Another for 400 
shares at $35 will expire at the end of 
June, 1939. Two others, for 1,560 shares at 
$33 1-3 and 1,035 shares at $45, are good to 
the end of 1939. The two remaining op- 
tions, for 6,000 shares at $37.50 and for 
11,000 shares at $45, are to expire with 1941. 

General American Transportation (4-23-37) 
—See item under Illinois Central. 


Greyhound Corporation (8-20-37)—In a brief 
filed last week with the I. C. C., nineteen 
Southern omnibus companies operating 
lines from Virginia to Florida and west to 
the Mississippi River presented charges 
that the methods of routing and operation 
of five subsidiaries of the company were 
in violation of the Motor Carrier Act and 
tended to create a monopoly. 

The Southeastern Bus Traffic Bureau of 
Asheville, N. C., of which the nineteen 
companies are members, filed the brief. 
It went into great detail in explaining 
attempts to make tariff agreements with 
the Greyhound companies for traffic in- 
terchange. 


Lehman Corporation (5-21-37)—Stockholders 
at their annual meeting on Oct. 20 will 
consider a proposal to amend the manage- 
ment agreement of the corporation with 
Lehman Brothers, under which that firm 
is required to buy stock of the corpora- 
tion at book value with any compensation 
paid to them under the agreement. 

New York City Omnibus—The company has 
declared a dividend of $2.40 a share, pay- 
able on Oct. 15 to stock of record of Oct. 6. 

John A. Ritchie, president of the Omni- 
bus Corporation, made the following 
statement: 

“As a result of the dividend declared by 
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the New York City Omnibus Corporation, 
the Omnibus Corporation, on ‘ts interest 
in approximately 52 per cent of the stock 
presently outstanding of New York City 
Omnibus Corporation, will receive in ex- 
cess of $580,000 on Oct. 15. The Omnibus 
Corporation directors will consider the 
declaration of a dividend on its common 
stock at a meeting to be held iater in the 
year.”’ 


Omnibus Corporation—See item under New 
York City Omnibus. 


Oppenheim, Collins (7-23-37)—Fur the year 
ended on July 31 the company earned 
$240,125 after expenses and other charges 
but before deducting Federal income and 
undistributed profits taxes of $41,800. The 
profit is equivalent to 99 cents a share on 
the outstanding ‘capital stock and is in 
contrast to a net loss of $16,385 in the pre- 
ceding fiscal year. 

Net sales, including those of leased de- 
partments, increased 15.16 per cent during 
the year to $9,986,792 from $8,671,537 re- 
ported for the year ended on July 31, 1936. 


Reliable Stores— Net sales for August 
amounted to $741,778, a decrease 6f 2.6 per 
cent compared with August of last year. 
Sales for the eight months were $5,952,221, 
an increase of 14.1 per cent over the cor- 
responding period of 1936. 


Sears-Roebuck (8-13-37)—The company has 
reported that sales for the eighth period 
of their fiscal year, Aug. 14 to Sept. 10, 
had totaled $39,937,242, a new high record 
for the period and 7.8 per cent better than 
sales a year ago. For the seventh period, 
sales this year totaled $36,266,551. For the 
eighth periods, from Jan. 30 to Sept. 10, 
sales totaled $331,585,878, an increase of 15 
per cent over a year ago and also a new 
record 


CORPORATE NET 
EARNINGS ~ 


INDUSTRIALS 
Com. Share 
——Net Income.——. Earnings. 
Company. 1937. 1936. 1937. 1936. 


American Ship Building Co.: 

Yr. June 30... $452,518 $171,546 $3.52 $1.31 
Arundel Corp.: 

8 mo. Aug. 31. $850,336 470,859 

Capital City Products Co.: 

Yr. June 30... 268,397 163,374 2.68 1.63 
Caterpillar Tractor: 

8 mo. Aug. 31.8,460,916 6,200,807 4.39 3.29 
Champion Paper & Fibre Co.: 

16 wk. Aug. 15. 922,487 396,419 1.41 46 
Clorox Chemical Co.: 

Yr. June 30... 359,141 325,313 3.28 2.97 
Columbia Broadcasting System: 

26 wk. July 3.2,523,813 2,086,850 1.48 1.22 
Crown Cork & Seal Co., Inc.: 

6 mo. June 30.1,130,966 1,036,552 h1.70 h2.27 
Fanny Farmer Candy Shops: 

8 mo. Aug. 31. $399,485 £283,587 

Faultless Rubber Co.: 
Yr. June 30. 187,426 
Federal Grain, Ltd.: 
Yr. July 31 *84,610 *9,458 


Gamewell Co.: 


127,134 2.86 1.94 


Aug. 31 qr.. 98,517 15,963 56 p.75 
Gardner-Denver Co.: 
12 mo.July 31.1,251,332 §...... 2.02 


General Finance Corp.: 
9 mo. Aug. 31. 588,260 308,663 h.65 h.42 
Greif Bros. Cooperage Corp.: 


July 31 qr.. 148,885 144,154 a2.32 a2.25 
9 mo. July 31. 513,869 333,725 a8.03 a5.21 


International Agricultural Corp.: 


Yr. June 30... 770,154 23,193 16 p.23 
International Radio Corp.: 
Yr. July 31..., 180,401 85,102 .96 45 


Interstate Dept. Stores, EInc.: 

6 mo. July 31. 268,508 309,310 h.60 h1.01 
Krueger (G.) Brewing Co.: 

6 mo. July 31. 191,906 408,885 h.76 h2.04 
Loblaw Groceterias, Ltd.: 

4 wk. Aug. 21. 56,719 
12 wk.Aug. 21. 164,034 
Ludium Steel Co.: 

7 mo. July 31.1,032,139 , ; 2.07 
Mead Corp.: 

12 wk. Sep. 4. 427,061 154,181 h.52 h.19 
36 wk. Sep. 4..1,584,631 558.797 h2.19 h 
Nachman Spring-Filled Corp.: 

Yr. June 19 197 37 143,221 2.26 1.64 
National Container Corp.: 

7 mo. July 31. 338,042 113,756 1.02 34 
National Steel Car Corp., Ltd.: 


55,397 
152,364 


Yr. June 30. 160,983 11,835 1.24 09 
Oppenheim, Collins & Co.: 

Yr. July 31 198,325 *16,383 .99 
Quaker State Oil Refining Corp.: 

12 mo.June 30.1,412,437 are 1.52 
Pacific American Fisheries: 

t mo. June 30. 455,205 i 1.18 
Roeser & Pendleton, Inc.: 

6 mo. June 30. 167,252 § ‘ .79 


Schwitzer-Cummins Co.: 
6 mo. July 31.. 282,220 


185,379 1.95 1.28 


o- Share 
-—Net Income.——, ~ 
Company. 1937. 1936. ia. 6. 


Sheaffer (W. A.) Pen Co.: 

6 mo. Aug. 31. 227,775 208,575 1.37 1.25 
12 mo.Aug. 31. 670,248 586,948 4.08 3.57 
Sylvania tndustrial Corp.: 

6 mo. June 30. 353,177 524,426 81 1.20 
United Dyewood Corp.: 

6 mo. June 30. 234,672 192,805 94 63 
United Electric Coal Companies: 

Yr. July 31... 221,894 97,940 h.43 h.32 
Universal Leaf Tobacco Co., Inc.: 


Yr. June 30...1,636,081 1,630,996 7.82 17.78 
Vanadium-Ailoys Steel Co.: 
Yr. June 30... 968,693 592,216 4.80 2.93 


1936. 1935. 1936. 1935. 
Singer Manufacturing Co.: 
Yr. Dec. 31. .15,137,713 16,291,206 16.82 18.10 


PUBLIC UTILITIES 


1937. 1936. 1937. 1936. 
American Gas & Electric Co.: 
12 mo.July 31.13,128,016 11,306,922 2.45 2.04 
Cincinnati Street Rwy Co.: 
& mo. Aug. 31. 161,682 184,062 .34 .39 


Com. Share 
-—Net Income.——, ee 
Company. 1937. 1936 1937 36. 


Connecticut Light & Power Oe: 
12 mo. Aug. 31.4,566,277 4,622,709 j3.53 j3.33 


Detroit Edison: 
12 mo.July 31.10,983,045 10,954,513 8.63 8.61 


Duquesne Light Co.: 

12 mo.July 31.10,599,797 10,915,197 4.28 4.43 
El Paso Natural Gas Co.: 

12 mo. July 31.1,535.463 684,602 2.44 1.04 
Gatineau Power Co.: 


June 30 qr.... 411,042 272,819 
12 mo.June 30.1,204,885 1,443,530 


Louisville Gas & Elect.: 
12 mo.July 31.1,582,480 1,664,252 c1.75 c1.8&4 


Northern Indiana Public Service: 


8 mo. Aug. 31.1,398,380 895,257 .26 q4.02 
RAILROADS 
1937. 1936. 1937. 1936. 


Alabama Great Seuthern R. R.: 
7 mg. July 31. 720,423 406,352 3.21 1.81 
Ann Arbor R. R.: 


7 mo. July 31. *53,187 *68,237 


Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 
ONDS called last week for redemp- 
B tion before maturity were in rela- 
tively small volume. Virtually all 
the calls were for future months. Pre- 
payments thus far ordered for Septem- 
ber now aggregate $153,174,000, com- 
pared with $129,660,000 last month and 
with $195,048,000 in September, 1936, 


for the corresponding weeks. 

Bonds to be paid before maturity this 
month are classified, with the respective 
amounts in the a table: 





NEE, ons aa soos ie eaessvea nares 838, 
Industrial ee Gees Rs eek a es ... 52,104,000 
NN ONE i 0x 9:2 6 0iw.d nein dis ons 3,210,000 
State and municipal ............. 1,858,000 
Miscellaneous ............--- a 990,000 
SS a ree er ere 174,000 
ee eet ree see $153, 174,000 


Ada, Okla., various bonds called at par Oct. 
1, 1937, office City Clerk. 


Albuquerque Natural Gas Company, entire 
issue conv. deb. 64s, dated May 15, 1930, 
called at 103 Nov. 15, 1937, First National 
Bank, Chicago. 

Albuquerque Natural Gas Company, entire 
issue 6% per cent interest scrip ctfs., dated 
May and Nov. 15, 1934 and 1935, called at 
par Nov. 15, 1937, First National Bank, 
Chicago. 

Brighton, Col., various school warrants 
called at par Sept. 30, 1937, office County 
Treasurer. 

Caribou County, Idaho, gymnasium bonds 
31-33 of Independent School District 6 
called at par Sept. 1, 1937. 

Chicago (City of), various tax-anticipation 
warrants called at par Sept. 16, 1937, City 
Treasurer or Guaranty Trust Company, 
New York 


Chicage (City of), various tax-anticipation 
warrants caled at par, Board of Educa- 
tion, Room 352, 228 North LaSalle Street. 

Cook County, Ill., 100 corporation tax war- 
rants called at var Sept. 13, i937, First 
National Bank, Chicago. 

Consolidated Water Company of Utica, N. Y. 
—On Sept. 16, 1937, notice was published 
for the first time of the intention to re- 
deem on Nov. 1, 1937, at 1024 and interest, 
entire issues of first 5s and refunding 4%s, 
due May 1, 1958. The indenture provides 
that notice of intention to redeem shall be 
given by publication at least once in each 
six successive calendar weeks, the first 
publication to be at least forty-five days 
prior to redemption day. Citizens Bank 
and Trust Company, Utica, N Y., and 
Grace National Bank, New York, are pay- 
ing agents for the issues. 

Cook County, Lll., $2,000,000 of 1936 corpora- 
tion tax warrants called at par Sept. 17, 
1937, office County Treasurer. Numbers 
called: ($5,000 denomination) 446-585, 
($1,000) 586-1885. 


Cook County, Ill, 1936 highway tax war- 
rants 101-600 called at par Sept. 17, 1937, 
office County Treasurer. 

Cook County, IIL, entire issues refunding 
bonds, Series A 4s, 4%4s and 5s, optional 
Jan. 1, 1938, due 1956, called at par Jan. 1, 
1938, American National Bank and Trust 
Company, Chicago. Bonds may be pre- 


sented prior to redemption date and re- 
ceive full redemption price and interest 
to Jan. 1, 1938. 


Cook County, HL, entire issues refunding 
bonds, Series A 4s, 44s and 5s, due 1956, 
called at par Jan. 1, 1938, American Bank 
and Trust Company, Chicago. Bonds may 
be presented prior to redemption date and 
receive full redemption price and interest 
to Jan. 1, 1938. 

Copenhagen (City of), 590,200 krone of 4 per 
cent loan of 1901 called at par Nov. 15, 
1937, Heidelbach, Ickelheimer & Co. Low- 
est and highest: (Litra A a 1,816 krone) 
13, 7985; (Litra B a 9,080 krone) 35, 550. 


Crechoslovak State Loan of 1922, $211,300 of 
sec. ext. 8s, due April 1, 1951, called at 
par Oct. 1, 1937, Kuhn, Loeb & Co., Kid- 
der, Peabody & Co. or National City Bank, 
New York. Lowest and highest: ($100 de- 
nomination) 22, 1369; ($500) 45, 1030; 
($1,000) 9, 13287. 

Czechoslovak State Loan of 1922, $123,500 of 
sec. ext. 8s, due Oct. 1, 1952, Series B, 
called at par Oct. 1, 1937, Kuhn, Loeb & 
Co., Kidder, Peabody & Co. or National 
City Bank, New York. Lowest and high- 
est: ($100 denomination) 17, 1442; ($3500) 
8, 1500; ($1,000) 86, 8267. 

Galveston County, Texas, sea wall and 
breakwater bonds 6041-6160, dated July 10, 
1902, called at par Oct. 10, 1937, office 
County Treasurer. 

Greeley, Col., various bonds called at par 
Sept. 15, 1937, any bank in Greeley, Col. 
Havana (City of), $99,000 of first 6s, due 
1939, called at par Oct. 1, 1937, Royal Bank 
of Canada, New York. Lowest and high- 

est: ($100 denomination) 281, 69935. 


Havana (City of), $42,000 of second 6s, due 
1939, called at par Oct. 1, 1937, Royal Bank 
of Canada, New York. Lowest and high- 
est: ($100 denomination) 421, 29810. 


Hill-Behan Lumber Company, $56,500 of 
first ext. 6%s, due Sept. 1, 1938, called at 
100% Oct. 15, 1937, the Boatmen’s National 
Bank, St. Louis, Mo. Lowest and highest: 
D552, D646; M302, M549. 


Hutchi I ber Company of California, 
entire issue of first 644s, due April 1, 1938, 
called at 100% Oct. 1, 1937, Detroit Trust 
Company, Detroit. 

La Junta (City of), Col. entire issue of 
water bonds called at par Oct. 11, 1937, 
Bosworth, Chanute, Loughridge & Co., 
Denver. 


Munising Paper Company, entire issues first 
A 6s and B 5%s (now 6s), due to Oct. 1, 
1943, called Oct. 1, 1937, Michigan Trust 
Company, Grand Rapids, Mich. Redeem- 
able at prices specified on bonds. Bonds 
may be presented any time prior to re- 
demption date and receive full redemption 
price and interest to Oct. 1, 1937. 


Nicollet Hospitals, Inc., $6,000 of first lease- 
hold A 5%s, dated April 29, 1929, called at 
103 Oct. 15, 1937, First National Bank and 
Trust Company, Minneapolis, Minn. 

Prowers County, Col., bonds 1-75 of School 
District 6 building 5s, due June 15, 1952, 
called at par Sept. 15, 1937, Amos C. Sud- 
ler and Co., First National Bank Building, 
Denver, Col. 

Saguache County, Col., various warrants 
called at par Aug. 26, 1937, office County 
Treasurer. 

Spang, Chalfant & Co., $119,000 of first 5s, 
due Jan. 1, 1948, called at 104 Nov. 15, 1937, 
Peoples Pittsburgh Trust.Company, Pitts- 
burgh, Pa. Lowest and highest ($1,000 
denomination) 13, 999. 

Spokane, Wash., various local improvement 
bonds called at par Oct. 1, 1937, office 
County Treasurer. 

Tacoma, Wash., various tocal improvement 
bonds called at par, office City Treasurer. 





BOND DEFAULTS 


No bond default notices were received 
last week. 





Com. Share 
——Net Income—— Earnings. 
Company. 1937. 1936. 1937. 1936. 


Atch., Top. & S. Fe Ry. Sys.: 

7 mo. July 31.6,931,618 2,153,430 1.36 p1.73 

Central R. R. of New Jersey: 

7 mo. July 31. *748,723 *2,003,331 

Chi. & Ea. HUllinois Ry.: 

7 mo. July 31. *552,373 *702,776 

Chi., Great West. R. R. System: 

7 mo. July 31. *796,326 *496,849 

Chi. & North Western Ry.: 

7 mo.July 31.*10,063,529 *9,788,534 

Clinchfield R. R.: 

7 mo. July 31. 380,673 *87,531 

Consolidated R. R. of Cuba: 

xYr. June 30.. 337,366 *174,119 

Cuba Co.: 

xYr. June 30.. *149,363 *765,213 

Cuba R. R.: 

xYr. June 30.. 157,212 *42,003 

Delaware & Hudson R. R. Corp.: 

7 mo. July 31. 898 *1,072,410 

Erie R. R. System: 

7 mo. July 31.1,394,844 428,619 s1.75 r.89 

Florida East Coast Rwy.: 

7 mo. July 31. *730,545 *897,951 os 

Fonda, Johnstown & Gloversville R. R.: 

8 mo. Aug. 31. *73,372 *94,971 

Golf, Mobile & Northern R. R.: 

7 mo. July 31. 399,274 269,403 p2.62 p1.77 

Long Island R. R.: 

7 mo. July 31.*1,456,662 *449,208 

Louisville & Nashville R. R.: 

7 mo. July 31.4,464,911 4,040,434 3.82 3.45 

Mobile & Ohio R. R.: 

7 mo. July 31. *78,581 *570,546 

Pennsylvania R. R.: 

7 mo. July 31.15,820,386 16,359,142 1.20 1.24 

Reading Co.: 

7 mo. July 31.4,791,580 3,407,392 2.25 1.27 

Seaboard Air Line Rwy.: 

7 mo. July 31.*2,144,459 *4,089,802 

Southern Pacific: 

7 mo. July 31. 559,784 1,320,977 15 .35 

Southern Railway: 

7 mo. July 31.1,573,179 

Texas & Pacific Rwy.: 

8 mo. Aug. 31.1,617,165 839,376 2.13 13 

Union Pacific R. R. System: 

7 mo. July 31.3,439,885 4,339,295 50 91 
§Not available. *Net loss. tProfit before 

Federal taxes. a On Class A stock. c On 

combined Class A and B stocks. h On shares 

outstanding at close of respective riods. 

j On average shares. n On preferred stock. 

q On combined preferred stocks. r On first 

preferred stock. sOn_ second preferred 


stock. x Exclusive profit and loss credits 
and charges. 


RAILROAD EARNINGS AND 
STATEMENTS 


Atchison, Topeka & Santa Fe 
1937. 1936. 


446,744 p2.62 p.74 


Cash, July 31. 


Current assets. ..... 69,669, 59,716,471 
Current liabilities. 30,888, 


, 888,634 
tInv. stk., bds., - 30,017,144 30,042,443 
saline, & Ohio 


July Met WES... 0.50.05. ms. +160,459 
Seven months’ net loss. 353,477 1,820,819 
Cash, July 31...... ; 747,664 11,038,624 
Current assets......._.. 30 946,092 31,925,760 
Current liabilities....... »382 


963,385 45,90 
tInv. stks., bds., etc... .104/320,480 103929/968 
Funded debt due 8 mos. 6,206,000 671,000 


Boston & Maine 


Oe ee) 4,646,395 4,274,681 
Current assets.......... 11,756,427 11,603, 

Current liabilities....... 20, x 20,410,149 
tInv. stks., bds., etc.. 2,856,660 2,389,147 


Funded debt due 6 mos. 770,000 770,000 
Central of New Jersey 


Coan, JU@ly Bl... 2c... <5. 3,151,790 5,101,104 

Current assets... ||. 

Current liabilities. -.. oe 
nv. stks S., etc.... 5,876,837 

Funded debt due 6 mos. 400,000 400,000 


Chesapeake & Ohio 
Cash, July 31 





mabe qe 17,104,086 
Current assets. 956,438 
Current liabilities. 12,054,418 


tInv. stks., bds., etc.. 843,651 
Funded debt due 6 mos. 928,000 43,203,000 
Chicago, ee & Quincy 


Cash, July 31. . 13,205,873 13,434,483 
Current assets. ores 31,399 


14,613,301 ete 

tInv. stks., bds., etc.... 4/212 2.94 1235,2: 

Funded debt due 6 mos. oe 
Chicago & Eastern IMinois 

Cash, July 31. 1,126,732 1,539,750 


Current assets..." " 5 702,431 3, 
Current a ae is nutes 21,341, 36 13° Pt 334 
tInv. stks. 4 


Funded debt a yey moe. 74,000 38,000 


Chicago Great Western 
ae. "eee Lt, Ee 5 
urrent assets.......... 2 
prrent liabilities. ' 9's30"15 3'390. 798 
nv. s bds., etc... 24: 266 
Funded debt due 6 mos. _370°184 6681516 


Chicago, Milwaukee, St. Paul & Pacific 
Se Bh 


Seven aa net loss. 


8,413,227 10,212,153 
pare * a Se ,797,057 9,234.4 
Current asoets a BIS 13T 26°08 
_ ae 
tInv. stks., bds. ” NTS hos sae 


Funded debt due 6 mos. 1.744°312 1,161'391 


«Va 


ea 


(a 
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Chicago & North Western 


1937. 1936. 
oe See 5,262,179 2,739,904 
Current assets.......... 30,915,917 23,396,560 
Current liabilities....... 114,842,102 91,986,508 
tInv. stks., bds., etc.... 4,062,566 4,062,566 
Funded debt due 6 mos. 1,728,000 9,589,000 
Cuba Railroad 
5 is 8S rece tae 5,333,757 4,844,595 
Net after taxes......... 1,447,155 1,562,176 
Total income............ 1,560,350 1,363,437 
Net profit after charges 157,212 *52,003 


Denver & Rio Grande Western 
Cee, FOI Bhs cas ec ccses 3,090,376 1,450,618 
Current aseects.......... 12,056,085 646,947 
Current liabilities....... 74,720,655 67,234,554 


tInv. stks., bds., ete.... 33 33 
Funded debt due 6 mos. 267,192 1,829,592 
Erie 
July net income........ 108,611 269,966 

Seven months’ net in- 

EE PE EE : ,394, 428,619 
2 eS ae 7,130,193 7,190,219 
Current assets..... 19,061,144 ,992,475 


Current liabilities.....-. 19,031,751 31,114,606 
tInv. stks., bds., etc.... 8,734,092 
Funded debt due 6 mos. 2,564,281 2,606,620 
Illinois Central 
(Excluding Yazoo & Mississippi Valley) 


FURS WOE TOES 6 os onc 393,723 51,044 
Seven months’ net loss. 2,012,611 2,073,642 
Kansas City Southern 
Aut . BIOER. <5. 5.2655 1,280,541 1,246,777 
Net operating income.. 362,435 314,341 
Eight months’ gross.... 9,320,744 8,861,089 
Net operating income.. 2,108,595 2,114,602 
Louisville & Nashville 
July net income........ 569,821 726,416 

Seven months’ net in- 

LEY csceccsees eee 350 
Caeh, JUIy Be... 5. cece 17,374,884 24,614,751 
Current assets..... .729 


a aioe. a .062 t 
Current liabilities....... 13,432,350 11,963,430 
tInv. stks., bds., etc.... 16,530,544 

Funded debt due 6 mos. 2,816,000 36,363,000 


Missouri-Kansas-Texas 


July net income........ 3,688 84,850 
Seven months’ net loss. 619,866 1,383,990 
Oe Se CS eee ,455,574 2,853,995 
Current assets.......... 11,918,446 6,817,828 
Current liabilities....... 4,295,249 3,614,799 
tInv. stks., bds., etc.... 112,874 113,043 


Missouri Pacific 


Caah. July Gh. :......: 8,690,082 9,183,745 
a3 182'880.019 143°144 190 
Current liabilities....... y 4 1, . 
tInv. stks, bds., etc.... 1,442,123 1,483,250 
Funded debt due 6 mos. 1,731,000 1,380,500 


National Railways of Mexico 
(Figures in Mexican Pesos) 
June gross.............. 11,542.692 11,133,254 
Net operating income.. 1,657,390 2,214,254 
Six months’ gross...... 70,556.908 62.100,602 
Net operating income.. 11,419,935 9,586,102 


New York Central 
Sie SUNS BE. occas vcs $13,772,589 $20,750,357 
Somme casets.. _. s+... $4,003,457 71.955,890 
Current liabilities....... 54,667.075 45.099.823 
{Inv. stks.. bds., etc.... 47,583.373 47,588,231 
Funded debt due 6 mos. 2,162,000 2,154,000 


New York, Chicago & St. Louis 
Cash, July 31... ane p 4,678,016 
Current assets.......... 14, 

Current liabilities. . 7,956,483 10,765,134 
tInv. stks., bds., etc.... 29,110,162 25,936,621 
Funded debt due 6 mos. 16,791,000 7,760,000 


New York, New Haven & Hartford 
Cash, July 31. .. 6,540,795 4.325.486 
Gurrent assets........., 20:127/856 19,257,456 
Current liabilities. . . 57,289,290 46,527,775 
iInv. stks., bds., etc.... eter aas 24,651,654 


Funded debt due 6 mos. 3, { 979 
Pere Marquette 

Cash, July 31..... 4,426,705 2,479,065 

Current quests... a . 10,295,306 7,593,026 

Current liabilities. . .. 5,226,508 4,933,203 

tInv. Stks., bds., etc.... 7 


Funded debt due 6 mos. 122 


Reading 
Cash, July 31........... 3,633,902 4,837,982 
Current assets ......... 13,039,629 14,099,214 
Current liabilities. 8,431,373 7,655,684 


tInv. stks., bds., etc.... 
Funded debt due 6 mos. 


Southern Pacific 
August gross.... . 19,265,938 17,434,856 


Net operating income.. 1,635,473 2,930,134 
151,291, 


’ 115857257 11'939°730 
326,000 326,000 


Eight months’ gross... 11 124,821,286 
Net operating income.. 15,677,748 15,110,005 
Southern Railway 
Cash, July 31... 8,815,687 7,953,249 


Current assets..... 22,872,306 20,613,871 


Current liabilities....... 15,678,133 16,452,818 
Inv. stks., bds., etc.... 247,221 246,921 
Funded debt due 6 mos. 1,361,000 1,671,000 


Texas & Pacific 
August gross.........-. 2,518,993 2,397,186 
Net operating income.. 405.609 
Surplus after charges... 105,982 169.209 
Eight months’ gross.... 20,281.856 17,770,352 
Net operating income.. 3,996,320 
Surplus after charges.. 1,617,165 839,376 


Union Pacific 
Cash, July 31....... ... $8,579,355 13,779,128 
Current assets.......... 44,246.136 43,543,160 
Current liabilities....... 19,106,668 16,179.760 
tInv. stks., bds., etc... .171,979,329 172,065,321 


Wabash 
Saly et logs. ...50 50500: 197,695 76,538 
Seven months’ net loss. 1,246,144 1,525,559 
co SS eae 4,633,118 3.837,739 
Current assets.......... 12,244,101 10,312,846 
Current liabilities....... 24,268,359 776,5 


268, 20. 
tInv stks., bds., etc.... 25,088,796 25,165,448 
Funded debt due 6 mos. 1,654,400 1, 


Western Maryland 


Gach. Jelbe Gh. ....0650. 2,766,628 2,385,495 
Current assets.......... 6,174,518 5,569,132 
Current iiabilities....... 2,060,071 2,119,530 
tInv. stks., bds., etc.... 622,462 563,319 
Funded debt due 6 mos. 309,000 862, 


Western Pacific 


1937. 1936. 
Cask, July Gi...... 1,889,789 2,573,364 
Current assets ........ 10,766,830 7,344,841 
Current liabilities....... 16,360,274 13,141,058 
tInv. stks. Ms C00... 78,178 ft 
Funded debt due 6 mos. 323,467 3,311,467 
Wheeling & Lake Erie 
| ne : 3,048,144 
Current assets.......... 6,226,816 9,602,067 
Current liabilities....... a 5,906,618 
tInv. stks., bds., etc.... 7,014 6, 
Funded debt due 6 mos. 150,00 ...... 
Yazoo & Mississippi Valley 
July net loss............ 122,847 91,418 
Seven months’ net in- 
WE id vdb Sawidcoscaces 286,207 *412,170 


*Loss. *Income. {Other than those of af- 
fillated companies. 


PUBLIC UTILITY EARNINGS 


American Telephone and Telegraph Com- 





pany 

1937. 1936. 
SO ME on cei dd cece $8,512,283 $8,996,648 
Net operating income... 1 799 1,779,243 


Seven months’ gross... 62,913'734 61,767,133 
Net operating income.. 11,896,186 12,504,431 


Central Maine Power 


August gross........... 571,051 584,084 
Wet ineome............. 136,967 127,085 
Twelve months’ gross.. 6,911,966 6,319,706 
re Soe serns cane 1,868,009 1,426,863 
Central Vermont Public Service 
August gross......... 193,714 172,461 
Net income.......... as C 17,815 
Twelve months’ gross.. 2,128,650 1,923,776 
PUN Sd 6 ok dade 449, 862 298,841 


Cumberland County Power and Light 


1937. 1936. 
de CEE 416,650 390,924 
FOGE MOOD sc ccccasess 77,456 27,691 
Twelve months’ gross.. 4,610,539 4,292,972 
ge SR Seer 865,881 526,078 


Philadelphia Company 
(Exclusive of Beaver Valley Traction 
Company) 

Twelve months ended July 31: 
Twelve months’ gross.. 55,207,874 49,779,680 
Net operating revenues 

and other income..... 24,675,732 24,743,329 
eae 8,647,116 9,123,609 

Postal Telegraph Land Line System 

July 
OE RE Sree ndac neds. « 
Seven months’ gross... 13,883,564 13,520,161 
anes 1,786,039 848,573 

*After taxes and charges. 


Public Service of New Hampshire 


August gross ........ : 525,952 481,951 
CO eee , 80,673 
Twelve months’ gross.. 5,929,089 5,226,418 


SS ea 1,253,216 930,089 
Twin State Gas and Electric 


MUR TS «<5 6.05.5: 213,677 202,410 
Net income............. 10,245 10,654 
Twelve months’ gross.. 2,512,930 2,364,835 
eee 323,685 249,601 


CHAIN STORE SALES 
Dominion Stores, Ltd. 
1937. 1936. Ch 


4 wks., Sept. 4... $1,399,045 $1,467,763 — 4. 
36 weeks......... 13,396,409 13,333,907 + 0. 


News of Foreign Securities 


ITH the notable exception of 
French securities, prices for all 
European stocks moved lower 

during the week under review. Quota- 
tions in Lombard Street followed the ex- 
ample set by Wall Street. German 
stocks slid off, but transactions were so 
few that price changes were meaning- 
less. Reports of business conditions in- 
dicated that there was some tapering off 
in certain divisions of trade, but on the 
whole industry was active. 


English stock prices dropped into new 
low ground for the year, with no great 
increase in volume of trading. Gilt- 
edged securities eased, but held relative- 
ly well. Industrial stocks suffered most 
as holders appeared willing to sustain 
large losses in order to get out of the 
market. International stocks, especially 
American issues, spent another poor 
week. United States Steel, International 
Nickel and New York Central all 
dropped to new lows for the current re- 


action. Oil and rubber stocks acted 
somewhat better than the list as a whole, 
but what rallying power they displayed 
was quickly curbed. French equities im- 
proved in a dull market. 

A cheering speech by Finance Minister 
Georges Bonnet brought a large amount 
of buying into the French Bourse. Early 
in the week prices had been soft, in line 
with prices elsewhere, but encouraging 
words from an official of the Govern- 
ment changed the picture. After falling 
to a new low for the past decade or 
more, the franc gathered strength. 
Rentes also picked up with a fair in- 
crease in volume of trading. Industrials 
and rails joined in the late rise. 

In spite of a very favorable dividend 
action on the part of Dresdner Bank, the 
German stock market was unable to 
shake off its pessimistic feeling. The, 
shares of Dresdner were in demand, but 
other stocks were weak. Although trad- 
ing was active at times, volume for the 
full week was very small. 




















STOCK PRICES IN NEW YORK.LONDON.PARIS AND BERLIN 


NOEX NUMBERS BASED ON TUESDAY'S CLOSING PRICES 
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LISTED FOREIGN BONDS 





THE ANNALIST WEEKLY INDICES OF 
_ The par value of listed foreign bonds sold FOREIGN STOCK PRICES 

in the New York market: 1937. London. Paris. Berlin. 

. ¥. Steck —— pe: eee 27.53 33.65 32.42 
xchange. -¥.Curb. WORE Wivcccisccs 49 4. 

Week ended Sept. 18,'37. $5,583,000 $312,000 | July 27.0000) = 93 a = a i 

Week ended Sept. 11,’37. 6,439,000 318,000 Aug 3 “eet 28.50 35.75 32.53 
Week ended Sept. 19,’36. »729,000 354,000 A : ae 29.03 : 3 ’ 

1937 to date......... . . .252;577,500 15,428,000 i a : 36.35 2.46 

1936 to date......... . . .232,051,500 22,002,000 | Aug. 17.......... 28.20 35.00 32.39 

Mi DBs <9 ccas< 27.85 34.11 32.46 

FOREIGN BOND AVERAGES MG RG Sas cicucda 27 34.72 32.54 

(10 Foreign Issues) ee PEO Pee 26.88 32.60 32.20 

High. Low. Last. ee Ee 26.65 32.47 32.03 

Week ended Sept. 18,'37. 90.60 90.01 90.60 SR. Bavasccesccs 25.58 32.67 31.80 

Foreign Government Securities 

Pree -—————IN PARIS———_, —IN NEW YORK.-, 

British 34% British 244% British 4% French 3% French 5% German German 

War Loan. Consols. 1960-1990. Rentes. 1920 Amort. Govt. 5%%. Rep. 7%. 

Ca ee £100 £7315 £11 71 fr 65¢ 96 fr 60c $23% $29% 
SE See . 106 73 11 71 fr 80c 96 fr 25c 30 
SS err. 73 11 71 fr 70c 95 fr 60c 24 30 
Sept. 16......... 1 73i3 11 71 fr 75¢ 95 fr 50c 25 30 
Se: ar ae 3 11 r 95 fr 60c 254% 4 
Ss oi siccencs Exchanges closed 254% 30 


P.€ 
1937. 1936. Chge. 
Kroger Grocery and Baking Company 


4 wks., Sept. 11...17,952,438 18,083,501. — 0.7 

, 2... ee 172,732,250 163,122,074 + 5.9 

Stores in oper... 4,172 4,217 — 1.0 
Loblaw Groceterias, Ltd. 

4 wks., Aug. 21.. 1,424,323 1,260,119 +13.0 
12 weeks......... 4,422,102 3,808,851 +16.1 
Rose’s 5, 10 and 25 Cent Stores, Inc. 
Augeat SEE Rte 385,121 394,775 — 2.4 
Eight months.... 2,960,032 2,696,293 + 9.8 


Union Premier Food Stores, Inc. 


4 wks., Sept. 11 1,007,325 665,808 +51.3 
36 weeks 8,834,062 5,577,835 +58.4 


Current Security Offerings 


BONDS 


Boston Metropolitan District. Mass., $4,800,- 
000 2%s, due Oct. 1, 1938-1962, yield 1% to 
3%, offered Sept. 15. First National Bank, 
Blyth & Co., Inc., Salomon Brothers & 
Hutzler, and a syndicate 


Glen Cove, L. I., $150,000 incinerator, sewer, 
creek improvement and works progress 
14s, due July 1, 1938-1940, yield 0.80% to 
1.40%, offered Sept. 17. Lehman Brothers. 

Hillsborough County, N. H.. $300,000 fund- 
ing 3s, due Sept. 1, 1938-1957, yield 0.75% 
to 2.75%, offered Sept. 21. Salomon Broth- 
ers & Hutzler. 


STOCKS 
Gaylord Container Corp., 54% cum. conv 
preferred, par $50, price $51, and 50,000 
shares common, par $5, price $18.75, of- 
fered Sept. 16. Hemphill, Noyes & Co., 
Stifel, Nicolaus & Co., Inc. 


Grays Harbor Pulp and Paper Co., 150,851 
shares $2 cum. preferred, par $25, price 
$36, offered Sept. 17. Blyth & Co., Inc. 


FINANCIAI, NOTE 


Houston’s Annual Financial Review for 
1937 has just been released for distribution, 
marking the thirty-sev2nth consecutive 
year for the publication. This year’s book 
contains 1,216 pages, covering some 1,594 
corporations, a significant comparison with 
the first edition when 126 company analyses 
were covered. Easy reference is provided 
to details on the various companies, the 
book giving their latest balance sheets, 
changes of dividend and market records, 
histories, description of plant and _proper- 
ties, details of funded debt, etc. Of partic- 
ular importance is the attention given to 
the numerous companies which underwent 
reorganization or changes in capital set-up 
during the past twelve montas. 

Having the official sanction of both the 
Toronto Stock Exchange and the Montreal 
Stock Exchange, the review contains a rec- 
ord of high and low prices of al! listed 
stocks and bonds extending back a number 
of years. 

The Review, or ‘‘Bluebook”’ as it is more 
familiarlly known, is compiled and issued 
by Houston’s Standard Publications, with 
offices at 184 Bay Street, Toronto. 


Price of Gold 
Continued from Page 495 


governments will tax something else; it 
is not to be expected that they will cur- 
tail expenditures. 

The inescapable conclusion is that the 
gold price must come down. Its pres- 
ent price is arbitrary and uneconomic. 
It is so high that, except in minor 
amounts, nobody will buy it except the 
United States. For the first time in the 
history of the world, moreover, people 
have dumped their gold because they 
feared it was going to lose some of its 
purchasing power. This is a momentous 
event. Governments which sorely need 
gold do not need it enough to pay $35 for 
it and the Governments ought to be, and 
under ordinary circumstances are, the 
biggest gold buyers. 

Uncle Sam’s high price for gold has 
greatly augmented the supply and has 
greatly curtailed the demand. Under 
this combination of economic conditions 
only one thing can happen and that is 
a drop in the price, unless Uncle Sam 
continues to buy at $35 all the world 
offers. This Uncle Sam cannot indefi- 
nitely continue to do. 

Whatever step the United States Treas- 
ury may take to prevent itself from go- 
ing broke on this misadventure will be 
a signal to the world that the gold price 
is coming down. Then, in so far as time 
will permit, there will be a deluge of gold 
offered our Treasury before the price 
falls. If our Treasury won’t take it, 
who will? Nobody, until they can find 
out how low it is going to fall. How 
low it will fall remains to be seen. But 
the inexorable law of supply and demand 
is going to see to it that fall it does. 
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TRANSPORTATION (27) ie 
Depar- 
5-Year ture 
Avge. From 
1937. (1932-36). Avge. 
Week ended Sept. 11: 
Total carloadings 711,299 568,892 + 8.0 
Grain & er. ron. 31,893 35, — 9.5 
Coal and coke. 127, 128,389 — 0.6 
Forest products. 33,744 5,895 +30.3 
Manuf. products. 432,142 414,285 + 4.3 
Year to — a3: 
Tot’! carloadings. gf 371,834 * 694,053 +26.2 
Grain & gr. prod. 1,255,585 1,207,813 + 4.0 
Coal and coke... 5,236,595 4/319,617 +21.2 
Forest products. . 1,376,244 ,380 +57.6 
Manuf. products..17,306,879 14, 090,916 +22.8 
Freight-car surplus 
Aug. 15-31 ..... 126,517 371,357 —65.9 
P.C. of freight cars 
serviceable Sept.1 89.0 85.6 + 4.0 
P.C. of locomotives 
serviceable Sept.1 85.5 79.5 + 7.5 


Gross revenue year 
$2,482, 418,669 $1,913,411,933 +28.2 


to July 31 
Expenses, yea 

seey SA....2. 1 901,576,926 1,530,433,527 +24.3 
Taxes, year 

St : Rae 192 942,392 158,646,229 +21.6 


Rate of return on 
property investm’t: 








Year to July 31: “Fair Return” 
Eastern Dist... 3.19 5.75 44.5 
Southern Dist.. 2.63 5.75 —54.3 
Western Dist... 2.13 5.75 —63.0 
U.S. asa whole 2.73 5.75 —52.5 

FAILURES (11) 
Sept. 16, Sept. 9, Sept. 17. Yr. to 
1937. 1937. 1936. Date. 
Manufacturing ... 24 21 27 1,127 
Wholesale seieimeee ae 8 12 637 
Retail . ; 56 74 3,727 
Construction .... 7 7 8 404 
Commerc’l service 5 4 9 292 
Total U. S. 139 96 130 6,187 
Total U. S. 1936. .. as < ,776 

= er divisions: 

aoa ngland..... & 10 11 602 
Middle Atlantic... 48 26 47 2,333 
East No. Central. 34 20 28 1,124 
West No. —- 9 6 8 413 
South Atlantic... 6 10 10 540 
South Central..... 10 8 7 388 
A, is occcate 3 1 150 
Pacific ..... rae 15 13 18 637 
Total U. S.. .139 96 130 = 6,187 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 


(These figures do not include ‘‘hot,”’ or 
illegally produced oil) 

tBur. of §State —Week Ended- 

Mines Allow- _— 18, sea Oo 19, 
Texas- Calculns. able. 

Panh'dle. . 78,230 82,300 62,200 
North 64,250 73,600 60,250 
W. Cent 42,863 ,000 27,250 

West 221,866 223,700 167,1 

E. Cent 110,934 116,100 60,7: 
eee * 476,750 435,200 
5 : 245,534 268,350 159,400 
ree 202,749 216,100 175,250 
Total. . .1,413,600 1,441,734 1,490,400 1,147,400 
Oklahoma yn 600 690,000 150 590,450 
Kansas .. 200,900 196,250 1 yd 

North La. / ° 

North LB: { 247,900 265,495 } 173'200 154. 

Arkansas... 29,900 ...... "850 28, 
Eastern ee 137,500 114,450 
Michigan. SRD) Sete eke 500 300 
Wyoming. Eee ae 57,700 40,650 
Montana... 18,200. ...... 18,050 18,300 
Colorado... ae 4,500 4,850 
New Mex.. 101,400 114,000 114,600 79,700 


California. 638,200 {638,200 694,200 582,700 


Tot.U.S.3,509,300 _ ~ 3,671,200 3,037,000 

tEffective Sept. sState quotas as of Sept. 
1. {Recommendation of Central Committee 
of California Oi] Producers. 








4 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 





1937 -— 

Week Ended. $Sept. 18.iSept.11.Sept.4.Aug.28. Aug. 21. 
New Eng.. + 2.0 6.7 +64 + 5.3 
Mid Atlan... 3.9 + 5.0 410.0 + 7.0 + 68 
Cent In Reg+ 6.5 + 8.2 411.0 + 9.5 412.3 
West Cent..+ 0.2 + 5.3 6.5 1 14 + 0.9 
South States+ 3.7 + 4.5 5.2 §.1 + 7.5 
Rocky Mts..+16.5 +14.7 +18.3 +18.4 +20.2 
Pac Coast. + 89 +59 +53 + 7.6 + 8.1 
Entire U.S.4+ 5.1 + 62 + 8.6 + 8.0 +10.0 


t Adjusted for ‘holiday in both 1937 and 
1936. Adjusted to include week following 
holiday both years. 





5 
COAL AND COKE 





PRODUCTION (5) 
(Thousands of net tons) 
—_——Week Ended——_—— 
oe. Mae” ~ og 3, 
1937. 1937. 936. 
Bituminous coal: 
OS Se 7,650 8,439 7,874 
Daily average.. 1,530 1,407 1,575 
Anthracite (Penn.) : 
Sea 589 830 742 
Daily average.. 118 138 148 
Beehive coke: 

DEE nwictcacacw es 59 59 35 
Daily average.. 10 10 6 
6 
STEEL SCRAP PRICES (23) 

(Per ton, at pores 

ae 
Ss apt 1e | Se atic Sept.19, 
937. {937. 1936. 
Heavy melting aver. 
of Gaily quotations..$20.25 $21.25 $18.05 


Business Statistics 
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Building Permits. . Sep. 17 | Interest Rates and Adjusted 
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Coal and Beehive Coke, Monthly Machine Tool Orders... Sep. 17 
Production of.. Sep. 17 ee Serer Sep. 10 
Coke Production, ‘Monthly. Sep. 3 Money Rates, Foreign... .. Aug. 27 
Construction Contracts Awarded, en ery and Demand. ..July 23 
by Types of Construction.......Sep. 17 g Iron. be ca ain bie anc eres Sep. 10 
Coastrection Costs, Monthly. : —_ 10 Pig Iron Production (Adjusted 
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Cost of Living, Mont ly. Sep. 17 Pig Iron Production by Federal 
Cost of Living, Quarterly. -Aug.13 | Reserve Districts...... ee Me: 
Cotton Consumption by Federal Portland Cement......... :. Sep 3 
Reserve Districts....... ..Sep. 17 | Postal Savings, U. S. sews sie ate Sep. 10 
Cotton Movement, Monthly. Sep. 17 Railroad Earnings........... .Sep. 17 
Debits to Individual Accounts. Sep. 17 Railroad Earnings and Freight 
Department Store Sales by Fed- Carloadings, Gross.............. ep. 17 
eral Reserve Districts. Sep. 17 | Railway Equipment Orders, Do- 
Department Store Sales and ee aaa ep. 10 
Stocks ... Sep. 17 | Recent Economic Changes. .. ay 2 
Economic Changes in the U.S Sep. 17 | Refrigerator Sales. Electric. . ..Sep. 3 
Electrical Goods, Orders Booked Reserve Bank Credit..... -Mar. 19 
for, Quarterly : 2 Aug. 6 Rubber, Crude, Monthly.......... ep. 17 
Electric Power Production Sensitive Commodity Prices, The 
Monthly Sep. 3 Annalist Monthly Index of..... Sep. 3 
Factory Spinsioyment by ‘Groups Silk Movement.......... er 10 
Indices of. Sep. 3 Steel Castings, Commercial.. -Sep. 10 
Factory Employment and Pay- Steel, Fabricated Structural. .. Sep. 3 
rolis .. Sep. 10 | Steel Ingot Production............ Sep. 11 
Factory Employment and Pay- Steel-Plate Bookings. . Sep. 11 
rolls, Indices of.. Sep. 3 | Steel Shipments................... ep. 17 
Failures, Commercial, Monthly...Sep. 17 Treasury Receipts and Expendi- 
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dise, Gold and Silver oe oe | nee Sep. 11 
7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
- —__—_—_——_—_-——1937.___________-__._._ 1936. 
ug July. June. May. Apr. Mar. Feb. Jan. Aug 
Freight car loadings. $01 7 104.0 100.2 108.9 101.7 100.2 103.1 95.1 93.0 
Miscellaneous : 26.8 98.7 96.9 106.4 102.0 = 103.5 94.9 89.8 
ther . 2 111.5 114.7 1068 113.9 101.0 99.7 102.4 95.4 99.4 
Electric wer production *108.0 106.9 1064 1068 105.4 105.0 105.9 105.5 104.9 
Manufacturing ... : 117.4 1143 117.3 1149 1166 112.7 114.7 110.8 
Steel ingot production. . 124.5 114.4 99.8 113.9 107.6 104.0 102.2 109.6 108.6 
Pig iron production. . 132.7 127.2 110.1 117.2 116.0 34 115.3 119.8 100.0 
Oe SS See -- 120.3 133.5 125.4 127.4 132. 124.7 122.2 124.6 
Cotton consumption | 143.9 137.2 148.5 135.3 136.7 115.8 139.6 133.9 133.3 
Wool consumption........ 82.7 103.9 118.0 123.4 137.3 109.3 110.7 112.1 
Silk consumption ...... fi5.2 65.8 79.8 77.2 84.0 71.4 76.0 78.5 83.2 
Rayon consumption ; . 103.2 112.1 126.5 = 2 119.0 112.0 98.7 106.1 126.7 
Boot and shoe production. . - 129.4 130. 123.3 147.2) 143.7 154.6 128.1 
Automobile production “138.7 122.8 125.6 1256 114.8 114.1 116.8 103.1 107.2 
Lumber production 88.0 95.0 96.3 92.1 85.0 81.1 71.0 68.0 86.6 
Cement ounaes : as 63.5 €0.2 67.9 75.1 81.7 75.1 80.1 72.2 
Mining ‘ - 89.8 95.7 93.2 94.6 95.4 91.1 76.0 76.1 79.4 
Zinc production 89.6 93.3 9.0 99.6 94.4 92.3 73.3 71.6 83.3 
Lead production 90.3 100.4 87.6 84.7 97.3 88.8 81.4 85.0 71.3 
Combined index "110.4 4108.9 106.7 110.0 107.0 166.8 105.7 104.2 102.5 


For monthly figures ¢ on the combined index back to January, 1923, 


of June 26, 1936, page 943 


see THE ANNALIST 





8 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 


--Crude Runs to Stills— 


Week Average §P. C. of Cracked -—————8t 00k —_—___—_____. 
Ended Daily Capacity Gasoline tCrude {Gaso- Gas and 
1937. Runs Operated. Production. Petrcleum. line. Fuel Oil. 

Cee: 3,235 82.0 700 308,788 75,427 100,395 
I Saw ase 3.270 83.0 715 308,978 74,672 101,184 
ME MOND ds ccicsc cedn eae 3,325 83.7 740 307,789 73,976 103/537 
Cee . 3,415 85.7 705 307,623 546 085 
NAO. i... nn cnssecewe 3,380 84.7 740 307,985 72,020 106,260 
WINES cit inosodcces 3,425 86.0 775 308,666 70,782 108,209 
BME Becks casceccasnes 3,340 83.1 745 308,342 69,216 108,597 
VS ee DE: 3.340 83.0 745 309, 69,087 109,644 
MBN PEE hs acoso tesa 3,415 85.0 730 310,019 67,260 110/493 
ert OS. isicie scxensva 3.425 85.3 755 ,776 66,997 1123111 
SEE hs coh wici d's alee 3,445 85.9 755 310,637 67,048 13,443 
[oe eee 3,455 86.2 me 0 See 66,456 14/666 
Sept. 18....... 3,400 $4.7 ae 66,057 116,178 


tEstimated from U 


S. Bureau of Mines data. 


{Including both finished and unfinished gasoline. 


§For reporting companies only. 














” = 
NEW PASSENGER CAR REGISTKA- 
TIONS 
t(Forty-seven States and District of 
Columbia) 

July. June, July, 

1937. 1936. 
General Motors (total) .141,560 136,265 151,175 

COVEN. oo kn cease 73, 68,602 e 
a Ere ; ,221 18,139 
,799 15,118 
,089 19,023 
2,933 1,007 
9 ,121 1,005 
nn gg (total) 91,407 89,574 86,749 
Plymouth .. 47,501 50,507 
RRS PP er 25,270 
Chrysler 9,001 5,612 
De Soto .. 7,401 5,360 
So ee eee ‘ 85,445 81,000 
| | eee 83,188 83,111 79,703 
SS re eee 2,278 2,334 1,297 
Hudson (total) 9,239 9,691 9,938 
Serremlame ........25. 7,919 8,135 8,146 
Hudson .. 1,320 1,556 1,792 
Packard .. 8,933 9,932 4,955 
RGSS 6,722 6,972 4,135 
Studebaker ........... 6,590 6,914 5,327 
ol TARR NS Oa ae 5,993 5,649 1,508 
MON 36, cs.anons wowed 408 1,372 1,873 
Ambers eae 140 139 295 
_ _ ARERR ee ai 137 136 147 
i Se aaa 3 3 148 
Pierce-Arrow .. 4 5 69 
Miscellaneous 69 76 1,107 


See .....<... 357,531 352,084 348,131 


tExcluding Wisconsin. 





10 
COMMERCIAL CAR REGISTRA- 


NEW 
TIONS 
(Forty-seven States and District of 
olumbia) 
way: June, July, 
1937. 1937. 1936. 

General peeties (total). 21,099 20,740 24,132 
ag _  RRSTEECHES 17, 011 16,705 20.769 
M. c ere rere 3,363 
Fo SIA GT Ge ee 18° 980 17,414 18,012 
Corygler (tates) ears »986 j 8,155 
pasa Seas ae 6,333 6,048 7,855 
Piymouth PPS eT 1,653 1,634 300 
International ........... 7,381 6,681 6,928 
eT eee 719 644 786 
Weeee (total) ........ 621 670 729 
ERP See 530 513 513 
| Sea: 91 157 216 
Studebaker ............. 587 643 350 
Terraplane RaGka wiles 562 554 231 
va Pega aaueetals po yo = 
ha Suer eet aeewe 219 223 268 
Ee 281 197 137 
Brockway SE Oe A te 152 139 207 
NE 35s natise concurs 104 92 131 
. REO RCE en esa a 80 270 
Sterling aa ate eS Seite Oa 34 33 22 
Miscellaneous .......... 302 374 228 
sere ere oe eee 59,451 57,137 61,435 


tExcluding Wisconsin. 





LB ; 
PRODUCTION AND REGISTRATIONS OF 


AUTOMOBILES 
Passenger Cars... —Commercial Cars.—, 
1936. Production. Regis. Production. Regis. 
July . 372,402 357,490 68,597 63,695 
1937. . 
May ... 425,432 391,697 91,4 
June ... 4115394 360,236 85/904 Ba028 
July . 360,275 $357,531 78,559 $59,451 


SExcludes Wisconsin. 


—————— 12 
PNEUMATIC CASINGS—ALL TYPES (29) 


, Stocks 
Ship- Pro- End of 
1936. ments. duction. Month. 
July+ -5,743,867 5,466,252 7,749,847 
1937. 
May . 5,374,654 5,351,638 12,592,215 
June ..... -. 5,389,274 5,339,238 12,528,709 
July --5,190,107 4,291,660 11,654,114 


——————— ee 
DEPARTMENT STORE RETAIL PRICES 
(Jan. 1, 1931—100; as published by Fairchild 


Publications) 
Wo- 
Men’s men’s In- 

tCom- Piece Ap- Ap- fants’ Home 
1936. posite. Goods. parel. parel. Wear. Furn. 
gy 85.2 87.6 90.4 94.4 89.4 
1 
July 1 -96.0 89.2 90.4 94.1 96.0 96.8 
ae 96.3 89.2 90.7 948 96.4 97.4 
Sept. 1..... 96.6 89.2 91.4 95.1 96.9 98.1 


tIncludes also ges floor coverings, 


musical instruments, age, electric 
household appliances and ion 
————- er 
RETAIL FOOD COSTS (6) 
(1923-25—100) 
Cereal Fruits 
tAll and and 
1936. Foods. Bakery.Meats. Dairy. Eggs. Veget. 
Aug. 18.. 84.0 91.7 95.4 83.0 75.1 74.1 
: 1937. 
une 15.. 86.2 95.4 102.1 79.8 62.5 79.0 
July 15.. 85.9 95.5 107.6 81.1 68.0. 78.9 
Aug. 17.. 85.5 95.6 111.6 81.9 71.9 61.0 


tIncludes also beverages and chocolate, 
fats and oils, and sugar and sweets. 





15 
COTTON SPINNING ACTIVITY (5) 
(Thousands) 


i uly. 4 


No. active during month.24,353 24,394 23. 414 
C. of capacity opera- 





ten on —_— shift 
WE ie 3 isp oeigtepa ae 130.5 121.9 116.0 
*Subject to revision. +Revised. 


SEP 24 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 














-——F reight——_-. Electric Com- 

Car Loadings. Steel Mill Power Automobile Lumber Cotton Mill bined 
Misc. Other. Activity. Production, Production. Production. Activity. Index. 

Effective weights. 18 7 25 20 0 100 

Ae weights. .19 .08 -10 49 03 .06 05 1.00 
a ee 91.6 97.9 110.6 104.6 87.4 88.2 134.0 102.2 

1937. 
. Xe Seer re 95.8 108.0 130.3 108.4 155.2 82.9 134.5 109.4 
Se Serer 95.7 106.2 14 108.9 157.4 81.8 132.5 109.3 
_ eae +92.8 7104.2 30.7 105.2 159.9 83.4 4125.1 4106.6 
ee *95.9 *107.4 ind 104.2 108.7 *85.9 *105.1 
i7Z 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
—_— As Estimated by———- —— 

-——Dow-Jones——— Amer. Amer. 

Week U. 8. Week Be- Iron and Week N.Y. Iron Metal 
ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market 


Ended: Steel. Indep. Totai. 
1936. 


Sep. 21.. 70 76 73 Sep. 14.. 72.5 

Sep. 28.. 70%  T7% jah Sep. 21.. 74.4 
1937. 

Sep. 6.. 70 75 73 Aug. 30.. 84.1 

Sep. 13.. 1 80 79% Sep. 6.. 71.6 

Sep. 20.. 78 81 Sep. 13.. 80.4 

Sep. 27.. .. a a Sep. 20.. 76.1 





18 
FREIGHT CAR LOADINGS (19) 
Sept.11, Sept.4, soe. 
fo37." 1937. 1936. 
Grain oa8 @ ee prod. a1 Se 38,101 27,718 





Livest 14, 17,704 

ae 118,207 er ay 

Coke 5 , 

F t products ..... 33,744 37,498 31,878 
i. . . = rey se meee mie 71, 72,388 ‘* 


51,779 
Merchandise, 1. -147,107 172,258 149,173 
Miscellaneous ircight. 285/035 324.637 291,693 
Car loadings (total). .711,299 804,633 700,147 


Week ended Sept. 18,1937: Estimated total, 
836,000 ; correspondine: week in 1936, 789,5 510. 








19 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


1937. 1936. 1935. 1934. 
Aug. 7. ...00+ 79.736 81,704 48,067 57,539 
Aug. BM, 000 103,250 56,638 56,386 53,854 
Aug. Z.....;. 93,339 73, fond 50,585 52,351 
Aug. 28....... 83,310 53,9: 49,115 32,586 
Sept. 4....... 64,200 31 628 34,140 38,166 
Sept. 11....... 59,017 26,850 13,470 42,960 
Sept. 18....... 30,150 33,615 12,600 38,329 





20 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 


State & 
1937 : Federal. Munic. Public. Private. Total. 
Week ended: 
Sent. 2..... 8,535 20,776 29,311 12,314 41,625 
Sept. 9t.... 2,982 18,140 21,122 15,746 36,868 
Sept. 16..... 5,528 21,038 26,566 20,781 47,347 
Sept. 23..... 2/138 23.756 25/894 17.783 43,677 


tFour-day week. 





1 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 


(37 States East of the Rocky Mountains) 
Public 
Resi- Work and All No. 


1936. dential. Utility. Other. Total. Days. 
Aug..3,866,250 3,629,962 3,091,535 10,587,747 26 


1937... 

June.3,581,654 3,843,346 4,811,038 12,236,038 26 
July .3,117,154 3,942,046 5. a 134 12,369,334 26 
Aug..2,824,935 3, "538 4,508,069 10,965,542 26 





22 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 


Reported in Railway Age of: 
a -18, — 11, — 19, 
1937. 1936 
Locomotives .......... ae wa ae 
Preiemt eC@f6 ......... 100 2 100 


Passenger car: sca 
Structural steel (tons) 370 
Pe QUE a cacies vase ay 


———E 
S8TURNOVER OF DEMAND DEPOSITS 
(Average daily, —S for seasonal varia- 


1939. 1938. 1937. 1936. 1935. 1934. 1933. 





Sep. 19.. 72% 74 Sep. 15.. 72 74 
Sep. 26.. 73 75 Sep. 22.. 73% 75 


Sep. 4.. 33 84 Aug. 31.. 83 84 
Sep. 11.. 72 84 Sep. 7.. 70 84 
Sep. 18.. 8 °* 77 Sep. 14.. 80 81 

ay Sep. 21.. 76 77 





25 
ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the — 
tric light and power industry proper and 
es not include power 
generated by traction companion) 
(Thousands of kilowatt hours) 
Week 
Ended: 1937. 1936. 1935. 1934. 


Aug. 7.2,261,725 2,079,149 1,819,371 1,659,043 
Aug. 14.2,300,547 2:093,928 1,832'695 1,674,345 
Aug. 21.2,304,032 2,125,502 1.839,815 1,648,107 
Aug. a 2,294,713 2,135,598 1,809,716 1,626,881 
Sept. 4.2,320,982 2,098,924 1,752,066 1,564,867 
Sep Pt. 11.2,154,276 2,028,583 1,827,513 1,633,683 
Sept. 18.2,280,792 2,170,807 1,851,541 1,630,947 
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THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


tWhole- Sensi- 
sale tive 
Steel Price Price 


1936. Scrap. Zinc. Aver. Index. Index. 
Sept. 22. 136.7 88.3 112.5 116.0 97.0 


Aug. 17. 173.4 132.5 153.0 125.1 122.3 
Aug. 24. 172.7 132.7 152.7 123.9 123.4 
Aug. 31. 144.9 132.9 1489 123.8 120.3 
Sept. 7. 160.8 131.9 1464 1244 117.7 
Sept. 14. 1568 1314 144.1 4125.2 115.1 
Sept. 21. 153.0 131.6 142.3 *125.4 113.5 

tU. S. Bureau of Labor Statistics Index 
(1926-100) converted to 1913 base, by multi- 
plying by 1.4327. 





27 
PRICES RECEIVED AND PAID BY 
FARMERS (36) 
(August, 1909-July, 1914=100) 
Prices $Prices 
Paid 


Received 
For Farm For Goods 
1936. Products. Bought. Ratio. 
ME I vc so wittaiesk oes 124 126 98 
1937. 
PO ne 24 133 93 
: 2 eae 125 133 94 
_ 123 132 93 


§$Prices paid computed quarterly as of March 15, 
June 15, Sept. 15 and Dec. 15; other months in- 
terpolated. 





28 
MEMBER BANK CREDIT 
(Adjusted for seasonal variation) 
(Millions of dollars) 


All Other Loanson Invest- 
Loans. ——— ments. 


EE ae Ss on ease 5 4,002 
1937. 

SOMMOALY  ....2..6-.. £7 3,241 13,833 
3,267 13,714 
3.325 13,324 
3,345 12,817 
3. 12,501 
3, 12,4 
3, 12, 
3,367 12,465 








29 
BANKERS’ ACCEPTANCES AND COM. 
MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 
-—Bankers’ Accept.—, ——Com’1] Paper—, 











Jan.. 30.3 29.5 29.9 31.6 28.7 Adj. for Adj. for 
Feb... 29.9 29.2 29.8 33.9 30.6 Seas. Seas. 
Mar.. 30.0 31.1 308 319 ¢ 1936. Actual. Var. Actual. Var. 
Apr... 28.4 29.3 31.0 35.6 30.7 | Aug. ........ 308 205 202 
May - 27.4 28.5 28.8 31.4 31.8 1937. 
June.. 26.8 29.1 288 309 343) Jan |....... 359 244 249 
July ee 29.6 28.6 30.8 31.3 41.0 ES so a 401 377 268 272 
Aug.. =u 28.6 29.8 29.4 48 pain 386 290 286 
Sept.. 27.7 28.3 284 31.9 | april 9. |||! 395 397 285 282 
ae 28.6 28.3 27.7 33.1 NS cic 'nivedus 398 227 22% 
Nov.. 31.7 304 282 313) June ........ 387 285 300 
Dec... . 32.7 30.1 31.0 311] July 20.2... 352 382 325 338 
$In 101 leading cities. tBank holiday. Aug. 344 378 329 315 
24 
THE ANNALIST INDEX OF WORLD INDUSTRAL PRODUCTION 
(1928 — 100; adjusted for seasonal variation) 

{Same 
Month 
Aug. June, May, Apr., Mar., Feb. Prev. 

orld :i i937” igs? 1937. 1 A 1937. 193’ 1937. Year. 
Including U aed ee Shes wa deals occe Se 0.7 112.2 112.0 111.3 109. 103.1 
Not including So: AS. A. cos coos SREEQG TS WS HS 26S US OU 
= ~ fl States ........ .*104.4 103.5 5 107.1 107.1 107.1 105.3 98.0 
eden cakes “se anes te me 4 . “at ee ee wa 
ited Kingdom 118. ; 1 6. 4.0 
United ‘ —_ es wet 79.5 3 82.7 81.1 77.2 
ED | ca6cndtecstteneeeiensceees 116.9 4117.7 117.6 118.1 115.6 115.5 111.3 
GSR ere te er yr 192.0 190.9 185.0 192.1 189.1 167.8 
PE o.cccheceeveseeeeeeeseunes a 112.9 107.9 101.8 94.8 97.8 78.7 
EE ob owt seahes tens oechssnmeeee ere 93.1 86.9 89.4 88.3 88.3 3.1 
Belg! Re er ee Oe enue nae “anes 152.0 155.4 147.5 151.2 
Crechosiovaktia ......cccccccccces oe 02.4 102.4 102.4 102.2 99.6 78.2 
DEED ip ccebiccdeesdsstawsctaes 145.1 147.3 149.5 148.4 147.3 145.1 144.0 
SE Sissi 5e Sav ak dh ckureeene eke omee 131.5 134.0 151.0 137.2 147.8 116.9 
IE, nga suka ecsadage e's Le ogy ust ues ee ues ae Ay 

Norway (not adjusted) .......... EY - - ‘ 4 3 1 2. 
Poland” hy tet he ij autseasneGeaedwcas eee 86.4 84.3 85.4 84.6 83.2 83.6 71.7 
GNI on tc coecccecnskoss Gaceneed 155.7 155.7 154.4 1544 151.8 149.2 140.0 
tExcluding Russia. §General business, activity! {Mo eae | th io previous year correspond- 


ing te most recent month shown; revis 


1936, see The Annalist of Aug. 20, 1937, page 295. 


ree for world production, 
ject to revision. +Revised. 
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8EXCESS RESERVES OF MEMBER SHORT INTEREST—NEW YORK STOCK 


BANKS (4) EXCHANGE 
(Average of daily figures, millions of (Number of shares, end of month) 
dollars) 1936. 1935. 1934. 1933. 
Al Central Other ‘‘Coun- Aug. ... 974,338 998,872 826,911 901,999 
Member Reserve Reserve try”’ 1937 
1936. Banks. Cities. Cities. Banks. Be eee 944 957 
July ......2,907.0 1,004.0 961.0 ead EF. je OER ERE NR RCS 
1937. ME hae siacvncavduwterewtaanddowinn 966, 
: ee 927.0 254.0 316.0 357.0 
June ..... 876.0 254.0 316.0 357.0 





‘> ae 876.0 251.0 301.0 324.0 


4l 
BRITISH EXCHANGE RATES ON PARIS 
§Licensed banks only. 


EXCHANGE 
(In paeineitien ~ price per day) 
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MONETARY GOLD STOCK OF THE at = — Qs 
UNITED STATES (4) ay, a 0890 ay- pr. 


16. 816 18 132. Ris 12 128. - 110.024 



































(Millions of dollars of 155-21 grains, nine- | 17.1 = 823 131.340 He. $00 110.035 

tenths fine; i. e., an ounce of fine 18.146:580 i 2.887 110.898 110.370 

golaRib S sccits Hes aS Om Une nt 
Inc. or Dec. (— _—— 
—_— ee ee oe, ee 132.830 132.560 110.887 110.817 110.443 
Import Ear- Dom. Stock 22. 144.683 . 134.247 110.880 110.830 111.267 
or mark- Prod., End of 1937——_. ———_1936——.. 
1936. Export. ing. Etc. Total. Month. Week ended: High. Low. High. Lo 
July .... 154 23 21.5 39.2 10,648 ly 76.017 75.808 
1937 76.017 75. 

: 6.158 75.917 
May .... 155.4 26.2 9. $ 191.1 11,990 76.372 76.113 
June .... 262.0 —15.9 81.7 327.8 12,318 6. 16. 
July ....175.4 -—35.5 -—12.6 127.3 12,446 16.447 76.323 

32 Tesis 76.408 
GOLD AND SILVER PRICES / 76. 
io Gold. -—Silver.—-, 76.947 76.887 
Week Dollar U.S. 
Ended Eeguiv- Tren — 42 
. 4: London alent. ury. don. N. Y. MONEY RATES IN NEW YORK CITY 
igh ..140s 3d 34.78 35.00 134 ¢c —Call Money.—, 60-90 4-6 90- 
Low ...139s 11d 34.75 35.00 1 age Be . Day Mos. Day 
Sept. 11: $Time tCom. §Ac- 
h ..140s 34.77 35.00 19} ats 1937. ‘a High. Low.Last. Loans. Paper. cept. 
Low ...140s 34.77 35.00 19}3d 44%c Sept. 16. 1 1 1 1 1 1 va 
Soe. 18: Sept. 17. 1 1 1 1 if 1 ts 
igh ..140s 6d 34.77 35.00 20d uae Sept. 18. .. a a a a 1 ts 
Low ...140s id 34.76 35.00 19%d 44% c Sept. 20. 1 1 1 1 1 1 Ys 
Sept. 20-22: Sept. 21. 1 1 1 1 1 1 Ys 
gh ..140s3%d 34.76 35.00 1944 “ge Sept. 22.1 1 1 1 1 1 Ys 
Low ...140s 34.76 35.00 19}3d 44%c tBest names. §Asked rates. 
33 
UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
(Thousands) 
—. Including ee to— 7 .— he From——- 
Ju uy: June, July: Ju June, Jul 
1937. 1937. 193 1937" 1937. 1938. 
MI giieia ba dang ool $86,860 $98,856 $65,098 0,166 , 07, 04: 
North North America.. 46,253 47,914 32,031 510169 beset 5,048 
South North America... 28,196 26,038 17,812 25,561 27,521 19,149 
South America.......... 835 24,934 19,243 35,787 43,759 20,078 
AR ee ey 52,375 47,228 29,048 81,883 91,434 63,877 
Mags. cdcccucccenes's 10,714 8,224 6,712 4,115 6,576 3,109 
PAs stv waeeaces mcs 14,952 12,169 10,446 7,379 8,470 2,803 
WU Seidelaviescesud $268,185 $265,363 $180,390 $265,349 $285,946 $195,056 





34 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of dollars) 
——————-Monthly Totals_—____—____ 








Seasonally Adjusted Daily Average 
Public Public = 
Work and_ = Resi- Non- Work and_ Resi- Non- 
1936. Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
ME ec caciccencened 94.4 100.5 80.4 275.3 3.45 4.23 3.07 10.30 
1937. 
Cs pw avcc ens aaaecc 99.9 93.1 125.1 318.1 3.53 3.22 3.86 10. 

- ae 102.5 81.0 138.1 321.6 3.70 3.07 4.54 i $6 
WOE ec cacevahecedes 94.4 73.4 112.2 285.1 3.46 3.09 4.63 10.67 
35 
PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED 

Number of Projects——___________._ ——_4Floor Space——, 

Non- Public Public Non-resi- 

1936. Total. Residential. residential. Works. Utilities. Residential. dential. 

Ms da wat cknee 13,890 8,253 3,626 1,782 229 20,501 17,543 

1937. 

One 13,756 9,274 3,225 1,069 188 23,038 1 

Sonn hace’! 13,884 8,826 3,566 1.183 309 23,845 OT 194 

GG cacccunnce 13,239 8,014 3,729 1,221 275 20,580 24,512 


tThousands of square feet. 
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RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION 





Price. Consumption. Value Pr ampti 
ce. onsumption. ue. ice. Consumption. Value. 
-142 1,358 8,1 -139 1.205 ius 7,035 





WEN Ti dd beac Succes ackdsuwad s 

1937. 
,— Ae 147 1,339 8,267 
GUB veoceceseeceseeccesssssssssensesessnsssessnsnscosiereresnees 147 1/461 9.020 


ERGARAKEHUC6 DMO SHO Nw 4 so dae eee bunue adbeast as ¥o0d vad usuwie 147 1,483 9,156 
Price per gallon; consumption in thousands of barrels j 
variation; value in thousands of dollars per day. EE ee eee 
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UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 


(1926—100) 
Textile ond Mate Metal Build- Ch fur- _ 

- em- Com- 
Farm Prod- Hides and Prod- Fueland Prod- ing Ma- icals and nishing Miscel- mod- 
1936. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
a Tee 83.8 83.1 93.6 70.9 76.3 87.1 86.9 79.8 4 71 5 81.6 

June ...... 88.5 84.7 107.6 78.2 77.5 95. ; 96.9 83.6 
July. 89.3 862 1067 783 781 961 7 889 Sor mo ore 
rs 86.4 86.7 108.1 771 78.4 97.0 96.3 82.2 91.1 77.3 87.5 
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AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS BY FEDERAL 
RESERVE DISTRICTS 
Adjusted for Seasonal Variation 


Kan- San 

New Phila- Cleve- Rich- Chi- St. Minne- - 

1936. Boston. York. delphia. land. mond. Atlanta. cago. Louis. spelte. City. Dallas. pom 

“ * tanwewcnees 764 «#41,388 913 795 827 757 2,488 516 440 687 574 1,299 
ae 727 #41,377 787 802 801 836 2,232 496 405 594 1 

June ARSED REN 665 1,423 825 744 764 703 2401 548 375 561 308 1349 

MS eid Sine aang ois 773 «=«1,515 49940 894 742 714 *3,120 487 398 610 517 1,141 
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MONEY RATES IN NEW YORK CITY 


-——————Time 8. Prime Com’! Paper. Bankers’ A: = 
-—tCall ae -—s 60-90 a. > 4-6 Mos. 4-6 Mos. tances. {90 Dame. 


937 = Dail Daily 

al ‘98 a os as ‘eo = low. Aves, sg _ Avge. High. Low. Avge. High. Low. un 
“he iy ita ee : 1.59 1 a: 
Ree ee Rigi tig a ie 
Sept. 18....)1 1 i@ i ; 18 44 


tNew York Stock is 8 saaeen at Pi a main rate. 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 











—_—_—_——_—_—_—_—_—_—_—_Week Ended. 
Env t. 18, =. Sent. a, = Ss. 19, 1908. 
Country and Unit. ow. Hi Ow. igh 
#8. 2397 ENGLAND (sovereign)...... $4. ra Pry 944} + 8 + Sats $5.06% $5. 084 
8.2397 AUSTRALIA (sovereign).... 3.97% 3.96% 3.95% 4.0514 
8.2397 agg tS AFRICA (sovereign) 4.96.4 9415 : 9 4. =. 5.06' 5. 06 
-06634 PCE CPFRNC)......<0.0- -0: + Ogs6H 037248 3 : b, 
.0526 TTALY ae ear .05264%  .0526 .0526%4 “026% .0787 .0786 
.40332 GERMANY (reichsmark).. 4015 .4009% ~=—«.4015 4012 4024 .4022 
.68057 HOLLAND (florin).......... .551 .5501 .5516% “$500 .6790 .6787 
1.6931 CANADA (dollar)f........... 1.0000 -9998 -9988 -9996 1.0012 1.0003 
1695 BELGIUM (belga)........... .1684% .1683 1689 -16834%4 .1690%4, .1689 
.32 WITZERLAND (franc).... .2298 EB .2297 .229644 .3260 .3257 
one h : é i .0090% 081% 00913, .0094%, .0094 
.2551 .2548%, .2613 .2608 
ne .2209 oe 2207 -2263 .2258 
4537 ). wos oes .2486 -2492 -2483 .2546 .2452 
7804 AUSTRIA (schilling) eal ss _ — 4 _— 100 1887 
1 OS Bae 1 ; é 
.0315 CZECHOSL’V’KIA (crown). .0350%4 .03498, .0349% 03493, 041334 0413 
.0298 YUGOSLAVIA (dinar).......  .0233%4 .0233% sat 0233 0230 02204 
0748 ee a0 ae Soewiees .0454 .0452 0452 0452 0463 .0463 
ae HUNGARY (p + aa $978 Rte Tor? Tore (980 980 
UNGA 0 eee 5 S ; : . ; 
.0426 FINLAND (har eee .0220 .0220 .0220 .0219%4 .0224%, .0223% 
6180 INDIA (rupee)............... 3755 .3736 3745 3735 .3831 -3829 
.... HONG KONG (silver ser) -3112 -3098 .3102 .3097 .3132 3131 
ee yg b igeaed dollar). .2990 2975 .3000 -2975 .3026 .3026 
_ MANILA (silver peso)....... .5025 .5020 5025 5025 .5019 .5013 
: STRAITS SET LEMENTS 
(dollar) a ltt eee a eat 5831 .5818 5825 5812 .5950 .5950 
eeee JAPAN (YON) ...2.....50.2+. 2895 .2887 .2893 -2885 .2966 .2963 
. pia COLOMBIA’ veo peso). see .5400 5400 5400 .5400 .5600 5575 
2 aper peso). . 
Free — S ehate eee .3015 .3000 3005 .3005 .2860 .2855 
.0625 BRAZIL (paper milreis)..... 
Co SS eee .0660 -0645 .0650 .0645 .0600 .0600 
a CHILE (gold peso).......... .0519 .0519 .0519 .0519 .0519 .0519 
Eo ee .2575 2575 .2575 2525 .2525 .2512 
1.7510 URUGUAY (gold peso)...... .6000 .6000 -6000 -6000 -5AT5 -5450 
8440 MEXICO (silver peso)t...... .2780 .2780 .2780 .2780 -2788 .2788 


tDemand rate. 


Stock and Bond 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
eet ry Sept. Zt. tty Sept. 18, Sept. 17, Sept. 16, 
4 “i $. $f 96%, $9 $4.95% 


a on he ao Lal gns si ee “ im} 
“Dow 0 ARMAS. PIED IRAE A oon, «ose 4: ost 4.95 
ME fo irk Ou S Ase asc k we Maen eS Oee ceri 4. 7 4. . sae 4 ry 3 = 
Fr ee ee 038% ; 
Low. < ee a aS ae ome e aaee wees 03415,  .0338 03374 0: : 033643 
Hk eka EN PPE SANG EBL Yoh 9941s, 0342}, 0337, 033 0839-033 
Italy: ee ere irre 526 "0526" 0526" “05 “Oa26 
Ries ad oepmemeiopbengres aries 95265, “526% -052B% uae © 05264 on26y 
— men A. « fe & 
Ant eM ORI EIN DERE? 4013” “493 4012% 40140134012 
pabsb 6 RD CO DORE ODOS SES OS . o a) e e o .5505 
se a — pias cb ead aad bares eee ae 0” .5520 .551644 .0515 : My .5502 
ioe ene tS et eae a a 
Belg ee rt eas ‘4 
I _ oe ss aaa PORDaS oa a? "1683%  11683% 1683 1683 1683 "1683 
LM 5, SNE AA OREN SEC A 18 eee” 10RD 184d 1683 
Ss - NE RS 6.6.b:cacusckewedeaseus p ‘ i F é : 
ie ow ee ne weenie 2097 ‘Bats ! "2097 
See ee ee ere ee ee ‘goer aneTi ger "aaet” Beek 2287 
pete eee 1 : 
Canada’ pont RAE AEA NE EO 110000 1.0000 1.0000 —«-10000 «11,0000 —-1.0000 
ae ee 10000 1.0000 1.0000 «1.0000 «1.0000 ~—«1.0000 
MR nrc er ee ‘oag9 «i 2892-Ss«'2R92Sss«Cw2895SC« 2852890 
tArgentina (free inland).............. 3005 .3010 .3015 3015 3015 3005 


tClosing rate. §Demand rate. 


SOURCES OF DATA 

(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
oration. (4) Fe eral Reserve Board. (5) United States Department of Commerce. (6) 
nited States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. (9) 
American Institute of Steel Construction. (10) Ward’s Automotive Reports, Inc. (11) 
Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) Engineer- 
ing News-Record. (15) American Bureau of Metal Statistics. (16) American Iron and Steel 
Institute. (17) Aberthaw Compan (18) American Petroleum Institute. (19) American 
Railway Association. (20) United Xiates Department of Interior. (21) Silk Association of 
America. (22) National Industrial Conference Board. (23) American Metal Market. (24) 
Federal Reserve Bank of New York. (25) American Zinc Institute. (26) Association of 
Life Insurance Presidents. (27) Bureau of en Economics. (28) Interstate Commerce 
Commission. (29) Rubber Manufacturers Association. (30) Bureau of Agricultural Eco- 

nomics. (31) American Appraisal Co. *Subject to revision. +tRevised. 


Market Averages and Volume of Trading 























The Annalist Weighted Averages of Group Leaders ia 
Cal. Wks. te ‘ Net 
_ Sept. 16. Sept. 17. _ Sept. 18. Range. Sept. 20. Sept. 21. Sept. 22. Volume. Last. oF: 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. — a Last. Ynited States Steel..... 250.500 “+ 
90 Stocks .................... 61.2 59.6 60.8 60.6 59.3 59.6 59.1 57.6 57.8 61.2 56.5 57.6 55.6 57.1 58.6 57.2 57.4 1 Be Ui IE sg OO Rat Ma 186,11 ‘3 
72 Industrials ........... 2... 22:4 197.6 201.3 2008 196.4 197.3. 195-7 191.0 191.5 202.4 187.4 190.4 184.1 188.8 193.6 188.8 189.9 193-2 189.4 190.6 foe ee woe ie 
MI 5S sion swadps cud 46.3 45.3 46.2 45.7 44.9 45.1 44.6 434 435 465 434 43.2 41.9 43.0 43.9 42.7 42.9 43.9 43.0 43.3 | Republic Steel .......... 124'700 274 — 2if 
Say 94.9 91.1 943 94.6 92.2 928 922 89.6 89.9 97.8 86.7 90.8 86.7 90.2 93.1 90.2 90.5 92.8 90.5 91.1 | Anaconda............/!° 123’ =o 
5 Motor accessories........ 50.5 49.7 50.4 50.3 49.4 49.4 49.1 48.1 48.1 50.5 45.8 47.3 45.5 46.3 47.9 46.7 47.4 48.4 47.8 48.0 | Paramount Pict......_. 118,300 18 — 
3 Aviations .......... ... 23,7 22.8 23.7 23.7 23.3 23.3 22.8 222 226 242 20.7 22.8 21.7 224 233 223 226 22.8 21.2 21.7 | Chrysler ................ 2000 94% — 
SURRMAINER .........0.. 0a 52.0 50.6 51.6 52.0 506 514 514 494 494 522 474 49.8 47.6 48.6 50.0 48.4 488 49.2 480 48.0 | Socony-Vac. ............ : 18% + 
Soo See 152.0 149.5 151.7 151.7 149.5 149.9 148.0 144.6 144.6 152.0 141.5 143.4 138.8 142.1 145.5 141.8 142.4 144.6 142.8 143.4 | Commonwealth & South. 84.800 22% + &% 
4 Nonferrous metais....... 77.4 75.4 76.5 75.4 72.5 72.7 71.6 68.7 69.2 789 68.7 67.4 65.0 66.7 69.4 67.4 68.3 69.8 68.3 68.7 | International Nickel 81300 54° —3 
SU I ok oan kce.od 34.4 33.8 34.0 34.1 33.6 33.8 33.8 33.2 33.3 34.4 33.2 33.4 32.8 333 33.9 33.3 33.6 34.0 33.4 33.5 | General Electric oe - $1,000 45% —1 
eS Se eee 71.6 70.9 70.9 71.1 70.9 70.9 70.9 70.4 70.6 714 70.1 70.4 69.8 70.1 70.1 69.3 69.3 69.6 69.3 69.3 | Montgomery Ward ..... 79,800 49% — 
Se ee 34.4 338 344 33.8 33.2 33.2 33.1 33.1 331 344 33.1 329 325 325 32.9 32.7 329 32.9 32.5 32.5 | Blectric Power & Light. 70400 16° — 
2 Electrical equipments.... 73.7 71.8 73.7 72.7 71.8 72.1 70.8 68.9 689 73.7 67.3 67.9 65.7 67.0 69.5 67.3 67.9 68.9 67.6 67.6 | Bethlehem Steel 70,300 76 — 6% 
4 Farm equip ments........ - 92.3 90.2 92.3 91.6 89.2 89.2 88.1 86.8 87-1 92.3 82.9 86.8 82.9 86.8 88.5 87.1 87.1 88.1 87.4 878 | 
ce equipments. ‘ : i t m R . J ® “ ; s a. “ 2 35.8 35.0 35.3 35.5 c é 
4 Railroad equipments. .... 34.3 32.9 33.6 33.5 32:9 33.4 32.9 31.5 31.6 34.3 298 31.4 29.6 313 32.1 31.3 31.4 32.2 315 320 a 
4 Amusement .............. 35.8 35.0 35.7 35.8 34.6 34.9 34.8 33.7 33.7 35.8 325 34.1 323 33.7 34.9 336 336 348 334 339 | .eek bas: 
5 Merchandise ............. 46.5 456 463 464 45.4 458 458 44:9 45.2 47:0 44.0 449 435 44:7 45:5 446 447 45.7 446 448 | Ended —_— oan 
3 Rubber and tires.....1... 55.8 53.7 55.5 54.9 53.4 53.7 528 50.7 51.0 55.8 49.9 50.7 48.7 50.7 528 513 513 528 513 519 ' vances. clines. changed. bie" 
(lin amen aaa 35.6 35.1 35.1 35.1 33.5 33.5 33.7 33.3 33.5 35.6 32.8 33.8 33.0 33.5 338 328 330 341 333 338 | S@P- .4-------- 194 144 iM 
4 Standard Oils..........11. 346 33.7 346 34.6 33.8 340 338 33:0 331 346 322 331 32:3 32.7 335 326 327 334 328 334 | SeP- lL........ - se = <a 
4 Independent oils.......... 67.3 65.5 66.9 66.6 65.2 65.3 64.8 63.4 63.5 66.9 61.8 62.6 60.9 625 641 63.0 635 644 628 635 | SeP- 18.....--. 509 462 124 1,085 
He OREN 101.9 99.2 101.5 101.2 99.0 99.3 98.6 96.4 96.6 101.9 94.0 95.7 93.2 95.2 97.6 one 96.2 97.8 95.6 96.6 Daily 
M8 koa ec nn 49.8 46.4 49.6 49.2 47.2 47.8 46.7 45.3 46.0 49.8 434 46.9 441 466 49.3 47.4 47.9 49.3 47.5 47.9 | Sept.16........ 451 164 161 7716 
MPMI se sosoca Sosa once 23.4 22.7 23.3 23.3 22.7 22.8 22.7 22.1 22.3 23.5 21.6 22.4 21.7 22.2 22:7 22.1 22:3 22.7 22:2 22.2 | Sept.17...1..2: 149 470 161 780 
Note: These figures are available each day in The New York Daily Investment News. a Se 2 571 1 739 
7 ; Sept. 20 Baek, i15 625 124 864 
The New York Times Stock Market Averages ees eee: ll 
WEEKLY HIGH, LOW AND LAST 4 
(Par Value) DOW-JONES AVERAGES 
Week Ended: ————25 Rails—-- — -—25 Industrials——. ———50 Stocks _Week Ended (Based ee tati ) 
1937. High. Low. Last. High. Low. Last. High. Low. Last. Sept.18 ‘31 Sept.19,36 ee ee ee 
EE Ss sce ssc 41.72 40.45 41.12 227.36 223.60 224.96 134.44 132.19 133.04 | Monday $10,084'525 $0,791,700 Md - 
EMR csv ensares 42:10 41.00 42.00 228.89 224.26 © 228.36 135.49 132.63 135.18 | Tuesday .//20./7°. «MA OSE 2B $9,721,700 as oe 6 he 
Aue. beaters 4 nage gt og ee gt in phy =e ie io ney envied» 5,985,525 10,372,000 1937. Rails. Rails. Util. Indus. Bonds. 
WE Bao co ns seas 35.99 36.24 36.69 215.58. 206.10 209.10 127.28 121.17 122.89 | mriday 8,574,300 Ie certo | SOBt- 28-.--207-98 77.08 103.38 106.21 98.66 
RR SRRRRS: 36.10 31.86 32.60 207.24" 19235 195.92 12167 112.11 114.26 | Siturday [10700 0* 3°357 650 PF iot'apo | Sept: 12----207-98 77.01 103.396 106.44 96.70 
MEREOMB. 5.5 cccss: 34.16 30.54 32.29 204.23 191.00 196.61 119.19 110.77 114.45 = AR tut, 01, Sept. + be a =o =o 
DAILY HIGH, LOW AND LAST Total week...... $43,387,550 $59,451,800 Sept. 21....107.59 76.36 103.31 106.24 98:37 
Year to date...... $2,116, 458,050 $2,464, 652,100 | Sept. 22....107.53 76.18 103.31 106.31 98.33 
re 34.16 32.38 34.09 204.23 200.59 203.92 119.19 116.48 119.00 | Sept. 20 9,178,700 Perey 
oe eee: 33.81 32.83 33.13 203.12 200.38 200.88 118.46 116.60 117.00 | Sept. 21.. 749,900 7 —— | 
2 eee 32.65 32.08 32.29 199.17 196.10 196.61 115.91 114.09 114.25 | Sept. 22 6,174,750 16. 127,000 THE NEW YORK TIMES _ eee AVERAGES 
OS eae 32.52 31.51 32.33 195.04 190.25 194.21 113.78 110.88 113.27 — ‘ | BY CALENDAR KS 
SO eS 33.34 32.47 32.74 197.66 194.53 195.41 115.50 113.50 114.07 | BONDS SOLD ON NEW YORK STOCK | || 3° I T ao 
= re 33.30 32.60 32.75 197.17 194.65 195.64 115.23 113.60 114.19 EXCHANGE | 25 INDUSTRIAL] " 
(Par Value) pees | 
250+ - + + + +1250 
Dow-Jones Stock Market Averages 2 mae. f | 


WEEKLY HIGH, LOW AND LAST 
— 30 Industrials—. 
Low. Las 


—20 Railroads—— ——-20 Utilities 
h. Lo Lo La 














70 Stocks 
w. Last High. iw. st. Last. 
52.86 54.13 29.38 28.86 : 64.81 
51.75 52.10 29.25 27.60 27.83 62.47 
49.28 49.46 28.15 27.12 27.26 59.87 
46.89 47.43 27.66 26.40 26.86 58.45 
41.44 42.34 26.70 24.60 24.97 53.74 
39.69 41.80 25.94 23.96 24.50 52.99 
» LOW AND LAST 
41.83 43.87 25.76 25.10 25.65 55.40 
42.72 25.61 24.91 
41.52 41.80 24.97 24.40 
1.80 24.67 23.95 24.43 52.48 
; --. 159. . i ; 42.00 42.31 25.01 24.46 
Sept. 22....158.89 156.55 157.45 43.00 42.12 42.33 25.02 24.46 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended ——RAILROADS—— —IND. AND MISC. TOTAL———. 
7. Total. Av. Daily. Total. Av. Daily. Total. Av. Dailv. 
7 376,090 69,646 4,002,593 741,221 8,683 810,867 
271,590 50,294 4,039,930 748,135 4,311,520 798,430 
237,900 44 056 3,583,130 643,543 3,821,030 707,598 
1,001 61,296 3,419,549 633,250 3,750,550 694,546 
316,120 58,541 3,586,910 664,243 3,903,030 722,7: 
879,010 199,775 8,387.550 1,906,261 9.266, 2,106,036 
763,610 141,409 6,859,500 1,270,278 7,263,110 1,345,020 


DAILY TOTALS 





- DAILY. —YEAR TO 
Railroads. Ind. & Misc. Total. 1937. 

SOpt. 16. .....5 20000000 150,150 742,430 892,280 285, 168,045 
Se See 106,010 708,040 814,050 285,982,095 
Se 669,610 703,370 685, 

Sept. 20...........-.-6- 130, 360 1,419,990 ay i 288,235,815 
See ce eme 4 (4 883,240 3 289,217,365 
Sept. Zz. ....cccccces pss 661,490 739,280 289,956,645 


338,227,593 
339,501,463 
340,398,763 
342,165,633 
343,713,483 
345,197,513 








Gor ration ....... $31,841,000 $49,405,000 | 
Government. 5,963,550 4,767,800 

a CORES SAS 583,000 ,279, 

WINE. Si Setaaacks $43,387,550 $59,451,800 





NEW BOND ISSUES | 
(Thousands) | 
——Week Ended 

ae 18, Sept. 11, Sept. 19, 

937. 1937. 1936. 

eats $1,500 
$4,515 36,431 
eee 20,000 


50 STOCKS] 





+150 


DOLLARS 
v 
°o 
1 
DOLLARS 


Public utility . ee 
State and munic. $7,641 








RRMUROGE ows 55s i 
<a $7,641 $4,515 $113,531 | STOCK 
Year to date.....1,793,262 1,785,621 3,569,324 50- 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) | 
Indus- Util- Com- Net | A 


.- 
uw 


Datd Rails. trials. ities. bined. Chge. 


Sept. 13..... 74.98 96.43 76.13 80.63 — .15 
Sept. 14.....75.19 96.20 76.41 oe + .12 





Sept. 15.....75.23 96.46 76.73 + 36 
Sept. 16..... 75.58 97.02 77.12 a % + 41 
Sept. 17.....75.45 91.21 77.06 81.29 — .03 et 


Sept. 18.....75.10 97.05 76.86 81.05 — .24 

Wk’s rge., 40 bonds—High 81.32, low 80.63. | 

Sept. spe -74.83 96.53 76.81 80.75 — 2.0 | 

Sept. 21.....74.91 96.53 76.70 80.76 + 0.1 | 
Sept. 22.....74.78 96.70 76.78 80.76 ae 

AVERAGE NET YIELD OF TEN HIGH. 

GRADE RAILROAD BONDS 
i. — 1935. = =. =. 
Aug. 21...3.6 3.5: 3.79 4.10 4.48 76 


Aug. 38. | 3.62 33 3.79 4.12 4.53 re 
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Sept. 4...3.63 348 3.75 415 458 4.77 , ol ate ae 
Sept. 11...3.66 3.48 3.76 425 457 4.79 AwJJASONDIF MAMI TAS? | 
Sept. 18...3.66 3.49 3.81 4.16 4.69 4.71 ! | —— ee: ee 
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nice Since Previous Issue of %- 
Dividends Declared “*irosmux and Awaiting Payment 






































Pe- Pay- Hldrs. of ; Pe- Pay- Hidrs.of 
Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Compan: Pe- Pay- Hidrs.of 
Aetna Ins Co.......- 00.0% 40c Q Oct. 1 Sept. 15 | Diver Tr Sh B bearer.20.519¢ Oct. 1 a Rate. riod, able. Record. Company. Pe- Pay- Hildrs.of 
Affiliated Fd Inc......... 15c Q Oct. 15 Sept. 30 — Natl Bank (Dallas, e  Semanes Jenkins Bros non-voting. . .25c Oct. 25S Rate. riod. able. Record 
Alemania Fire Ins (Pitts, ; m.. mas) fs 40c Q Oct. 1 Sept. 30 Jenkins Bros founders shrs.$1 .. Oct. 2 Sept. = ee oe Bk pf..$1.75 Q Oct. 1 Sept. 24 
BERR EES eo 25¢ Q Sept. 30 . veo-Twin ‘Tru : : ; y 7 ; % Mg & Tr Co 
aaa wee ase Q Sept. 30 Seat 20 | = sea oe .. oo 8 Oct. 4 Sept. 25 115 Q Oct. 2 Sept. 23 mod York)...........$2.50 Q Oct. 1 Sept. : 
Aiccheny from, BlinPayage Set} Bebe 3 | Beto elon | ee oa ed ee ee 
num pt... Gh. Oct. etroit Ediso P - ansas PwréL E 5 . 0 is F 3 : 
Aemersy &ge o E RR | Bea a eg aoe | Roe Se 8 ee ed Pe er ee 
e ek Co pf......... 50c .. Dec. 1 Nov. 1 T (BMC) PIRI) $2.50 “ . enn $1.25 cum conv pf. 31 ; etr 20 pf...... 30e Q Oct. Sept. 
: nan Boe Dec. 1 Now. 4} | Duplan Silk pf .$2.50 Q Oct. 1 Sept. 18 | Kentucky U 6% ye Q Oct. 15 Sept. 30 | Russeks (5th Ave). cD 1 Sept. 22 
4 ’ p _ sess ss. $2 Q Oct. 1 Sept. "eee $1.50 .. Oct. 15 Sept. San-Nap- Q Oct. 1 Sept. 2 
Am Felt ~ bed 8 on " Sept Fd Early & Daniel’ waa aeness Sige Q Oct. 4 Sept. 2 Kirech So a paptapantade ie " Sept. 30. Sept. 3 San-Nap- Pak mag Co ine ibe ~. Oct. 1 Sept. 30 
Am Hardware ........... 5c Q Oct. 1 Sept.17 | Early & Dan Co 7% sa si ms @ ae Sept. 20 | Kirsch Co $1.50 cum pf. .37%c Q a. 30 Sept. 20 eee 1Tue .. Oct. 1 Sept. 20 
Amer Bank & Trust Co (New Easy Wash Mach .. Sept. ept. 20 Knapp Monarch $2.50 pf.624¢c Q Oct. pt. 20 Cc ph Ry Lt Ht & Power Sep 
Orleans) .........- “SOc Q Oct. 1 Sept.29 | Maton & Howard iaaioumet ept. 30 Sept. 24 | Knott Corp ........... 10c Oct. = out La -$1.25 Q Oct. 1 S 5 
Am Brake S & Fdy pf. ‘$1. 31% Q Sept. 30 Sept. 24 nd ; 1 = Laclede-Christy Clay Prod. . . 8 Cet. 1 orage Co... .. “$1.25 Q Oct. Sept. 15 
Am Beverage pf......-.. t G Oct. 1 Sept. 20 | Eco Inv Tr Ltd. ao oS oe am... — Oct. 1 Sept. 29 | “Or treme Sav Bank 11 Oct. 6 
re a ta i a +4 Sittin: Ces as tes Bee @ = 1 Sept. 21 Life Insur , eee ae: = Q Oct. 7 Sept. 18 a “a Diego)...........$2.50 Q Sept.30 S$ iti 
Am Baker Co. pt $3.50 S Jan. 3 Dec. 15 — (Thomas A) Inc 6%% pt. 15 Sept. 10 | Landers F & LLB Tye a Sepi 30 Sept. 20 Semen Com On at kan Sept. 30 Sept. ik 
ee) ae 3 ee oe nn "Ede o om went ea o , — Sept. r 
Am Baker Co  &----ae = isa Empire St Dep... 81 6h Q Sept. 15 Sept. 10 in an ab 7 SF SES she 5 | Security sav « ppt A-62ig¢c Q Sept. 30 Sept. 18 
Am Baker ice Co (N J).$1.25 _. Sept. 20 = = ie ten Pistons” or Q Sept. 29 Sept. 22 | Lerner Stores | Se $3 S Dec. 27 Dec. 20 a. oh $3 S Sept.30 S 
Am Dist Tel (NJ)7% pf.$1.75 Q Oct. 15 Sept. 15 Elec Vac Cleaner, Inc.....$1 Q Nov. 1 Oct. 11 | Lerner Stores pf.......$1.1 50c Q Oct. 15 Oct. 5 hamrock Oil & Gas Corp Sept. 30 Sept. 25 
— io ai... a7 3 Sa is on A Begg lh EE .. Sept. 27 Sept. 20 | Lib Nat B' pf.......$1.12% Q Nov. 1 Oct. 22 P SP : 
Am Stamping Co 1 Oct. - 42 | Equit I M as.$2.50 .. Oct. 1 Sept. 24 at Bk (Chi)......$1.50 Q Oct. 1 Sept. 25 Schoellkopf, Lhe sk aS ee 
Am Stamping 7% pf.-...$1.75 Q Oct. : ont 5 Family Loan Soe, In. ..+ 25¢ .. Sept. 23 Sept. 16 age a = = Q Jan. 3 Dec. 20 shaefter w “$1.37 Q Sept. 24 s 
Am Trust ‘ ¥ a r (W A) P 24 Sept. 15 
- 2 ao 5 oO 2 8 aout. 39 ant. 3 Family Pe 96..--...--- Se @ On. 2 Sat. | pm ae & Fund Ine.,$1 Q Oct. t Sept. 13 pel gy a... @ = = sa 30 
Am Screw Co... Q Oct. 1 Sept. 18 $3.50 pte pf . Lux Cl nd Inc.25c Q Sept. 30 Sept.15 | S& NRCS. cas ec ce Oct. Sept. 27 
ia ne C,.. Qet: 4b Sept 18 | Farm & Merch ‘‘ of ta 37Igc .. Oct. 1 Sept.18 | 75 lock Mfg Co......... 25c .. Oct. 1 Sept. 20 pap Bite Co... ........ 124c Q t. 1 Sept. 24 
fo . ’ on yon Gas & ©. 1.25 ’ So Calif Edis -12ige¢ Q Oct. 1 Sept. 20 
Ary Tr San Fran} Q Oct 4 Sept 28 | iberoia Corp 1.25 @ Sept. 90 gent. 39 | Machtarews £ Rony. “Bg g Sepi. a9 Sept: 16 | So Cal Raison gene A-atige @ Oct. 15 Sept. mW 
Arrow-Hart Hageman | El. 75c .. Oct. 1 Sept. 23 | Fifth Ave 1 a Sa .. Oct. 1 Sept. 20 | yw rows ‘orb pf. ‘#1 50 Q Oct. 15 Sept.30 | S an wen ae 7% pf....$1.75 Q O ept. 30 
pba Corp penn ‘Toe _- Oct. 1 Sept 2 | pinance Co of ae .. .50e Oct. 1 Sept. 15 Marsh (M) & Sons. -.44c .. Oct. 1 Sept. 18 age Nat Gas A...... 50e is a 
Auto Bank Corp.........- = _. Oct 1 Sept. 21 Wivet Chacetand Gos ....$2.50 Q Oct. 1 Sept. 18 Sg Screw Prod Co.....5¢ Q Oct. 1 Sept. 27 St a Process 7. .$1.75 @ oa 30 Sept. 21 
Auto Bank Corp A........ Oct. 1 Sept. 21 | First Cleveland i ER Mess Lighting Ces... “Te Q Sept. 30 Sept.16 | Stanley Wks (The)...... te & Sent. 30 Sot 
Auto Bank Crp pf $1. j ‘ Fi ‘orp B...15¢ Q Oct. 1 Sept. 20 ass Lighting Cos $8 pf. .$2 Oct. 1 nley Wks(The)5% pf. Sept. 30 Sept. 17 
Avery (B F) H } A. Sie @ o ; oot Aone aa . Foy : - ite .. Oct. 1 Sent 17 Mass Lighting Cos $6 pf. $1 "50 $ Oct. Sept » ee of Abesy is Q Nov. 15 Oct. 30 
Atlantic Oil Invest. Q Oct. 11 Sept. 24 First Nat Bk (Jer City). Jan. 3 Dec. 17 t Oil Co......... -lc Q Sept. 25 Sept. 15 Aina St Nat Bank of 
Aitleboro Gas Lt. $3 @ Oct. ‘i Sept. 15 | First Nat Bk (Jer rn hae 3 og = a Mckay Mach °Co ..25¢ Q Oct. 1 Sept. 20 Stayton’ Oil Co. : -$3 Q Oct. 1 Sept. 21 
as Thrift Pl Cp 7%pf.17iec Q Oct. 1 Sept. 25 | First Nat Bk & T , ‘ ec. 24 | sanischewitz(B)&Co7: 50 Q Oct. 1 Sept. 24 | State S : : 15e .. Oct. . 
Bartgis Bros Co........... ~ . H ~ t Co Manischewitz(B)&Co7%pf. i” 3. See t. 20 Oct. 5 
Bartels Bros Go 6% pf.. age i Sent. 4 pay = geet tat ah a a apenes .$2 Q Sept. 30 Sept. 20 MarkleB&T(Hasiston, oii 8 = a Sone = phn E Kenmore. tee 3 p oer aa — = 
ackstay Welt ...... 3 3 j Rockwell .......... 50c . Pow 77 = 30 Sept. 22 
Bark of,N se, oe pd @ Oct 4 Sept 2 Fishman Hy Co a Meiay Mach Co.” cumin: itye § Oct. 15 et 4 Stearns (Brederick) ‘a Gasee % Qt, gh Sept- 35 
ar D Q Oct. 1 Sept. 24 | Fishman (M H) Co 1% 3s @ Oct. 15 Sept. 30 | McKay Mach Co pf... A 4 P - 15 
Genome Be gS TR | Ter ao petits @ on. 18 sem. se | BERGE Meet "Bie @ Get “genio | Steams (EYE Chor S29 Seat ae Sept 3s 
Baker (J T) Chem. f uay-Norris Mfg ... rod.... 25c t. sept. 25 
Bk Calif N Tr & 2 ae 3 Dec. at Dee. 15 aaa. lc Merchants @ Tr N ¥..51.25 Q Sepi. 30 Sept. 23 ap Ay Se Oct. 26 Oct. 15 
m Richmd, V « an Trus . o an. _ Oct. 15 
Balaband Kats Cp 1% pe si 75 Ps Sepi 30 Sept. | wirst Nat Bic (Dallas, 1.25 @ Oct. 15 Sept. 30 | Merchants Pet poate © Sepi. 22 Sept 15 T Reed Gold Mines a @ Set. I Sept. 20 
njamin fg 8%1st pf. : a s Petro .. . - 'S a ae > ‘ = 
Belt Hit & siocksards PES? oo OP seo 3p | Fiest Nat Bik (Dating, nw 2 PE MPLS Merch N Bk (Boston. Mass) 48 8 Oct. 15 Sept. 20 Pamblyn (Gp, Lid..." 20e @ Oct t Sept. 20 
elt Stkyds, 6% pf.75¢c Q Oct. 1 Sept. 20 WUREE) ccesccexee . ubber R Co... .$1 Oct. 10 Oct. 1 | Taunton Gi 5% pf.62lge Q Oct. 1S = 
Bensnhrst NB (Brkin)...15¢ Q Sept. 3 Sept. 20 | First oe eo Milter "Wh ‘Drug. $6 pf.$1.50 Q Oct. 1 Sept. 15 | Thyme. hee eee ee Sept. 15 
Bickfd Ic $2.50 pf..... 8 a 3 Sent = 4 Mig Co Cicalamiazeo 7% @ Sept. 30 Sept, 20 | Mentvenl Te Co... $295 @ Oct 15 ae Suan jae a ee 8 oct. I Sept. 25 
Bickford’s Inc........---. cc Q Oct. 1 Sept. 22 Mich) orrisPBk of Hartf'd(Conn)$2 Q Oct. 1 Sept T cts pf...$1.25 Q Oc 3 
i .22 | _Mich) ........ : . Sept. 28 exas Elec Se et. 1 Sept. 25 
Bt oe gat g Se PME sich Hal Be OT TOO | ae ee ae oem eee w | Be he ae Se See 
eee ‘ ai ; ept. ond, ‘ tees e <. i ; = 30 S 
Boston & Prv R R....$2.12% Q Oct. 1 Sept. 20 | Franklin Process. Co. Q Jan. 3 Dec. 20 | Motor Finan Cp $5 pf..$1.25 Q Sept. 29 Sept is Tip Top = Lid... 15¢ Oct. “1 Sept. = 
Bon Ami A aoe 2% Q Ot 36 Sau is | First Nat Bk (N Y). . Q Oct. 1 Sept. 16 | Mountain States Tel.......$2 Q Sept. 15 P TRMOGLE Mm =... $895 @ Get. 1 See 
Bon Ami rv seeg$t Q Oct: 90 Oct 18 | Brat Nat Bu WN ¥) Q Oct. 1 Sept.16 | Murray Ohio Mfg.. et feet 5 5 | Tompuins Ct 7% pf $1.75 Q Oct. 1 Seot is 
Bnnckiine “ass ne di oe Food Mchy Corp Q Jan. 3 Dec. 15 Munsey Tr (Wash, D C)..$1 Q Get. 1 py = ee s City Tr Co Sept. 15 
Bond Sto “"40c .. Sept. 30 Sept. 27 | Florence Stove Co : 50c Q Sept. 30 Sept. 23 | Munsey Tr (Wash, D C)..$1 Q Jan. 3 Dec. 24 Travelers Pad - ..-..50e Q Oct. 1 Sept. 14 
Brandtjen & Kiuge Inc 7% "21 | Foreign Bond Asso....... S 5 BS sebe is Murphy (G C) pf..... ee S ot 2 RR | trast Co ot aa.... 222. $4 Q Oct. 1 Sept. 20 
MONE. Wisse scicnnns "Tse Q Oct. 1 Sept. 23 | Fulton Trust Co '§ Q Oct. Sept. 15 | Nashua Gum’d&Coated Paper Tut th ee a eee 
Brewer (C) & Co Ltd......$1 M Oct. 25 Oct. 20 | Gas Securities t. 1 Sept. 20 T% pt ........- $1.75 Oc Union Pu Tg -----§1.75 Q Oct. 15 Sept. 30 
Birm Fire Ins Co of $1 : Gas Secur 6% pf. . on 1 Sept. 15 | Natl Bond & Sh ......... 25¢ : on. a pm ” Union Pub Ser Co (Minn)..$6 Oct. 1 Sept 20 
alana Ala). ....-+ .40¢ Oct. 1 Sept. 15 by Discount (Atlanta, . 1 Sept. 15 a a Register ...... 2c || Oct. 15 ort: = 7% pt A ‘0 neseanns a 
yurbon Stk Yds Co....... i” ; a awmut Bk ..... , ; Uni ae ee seca Oct. 158 
aan Aaeer Ob... .. yy ™ pe : Sept. 25 | Gen capital Gas. re Q Oct. 1 Sept. 20 | Nati Shawmut Bk:.... = .. Oct. 1 Sept. 20 — 2 Ser Co (Minn) SOP: 29 
Brockville Tr & Sav Co _ : Sept. 24 | Gen Fireproofing nr ae 1 Oct 4 Sept. 20 Nat] Candy ist pf.......$1.75 Q det ; Sept Union Pup Ser Co (Minn 5 Q Oct. 1 Sept. 20 
(Brockville, Ont)......62%¢ Q Oct. 1 Sept. 20 Gen Fireproofing pf..... $1.75 Q Oct. 1 my 20 | Nati Candy 2d pf Q Oct. 18 pt. 22 $6 pf Cc ‘o (Minn) 
Brit Columbia Elec Pw & : Gen Tr of Canada . ept. 20 Nat Mfrs & Strs Corp (np) ‘ —S\uminiac °”@§6«—'6h oS tee 
as Co Ltd 6% f ? real) “Fore « pr conv pf ...... 
Bkiyn cuca Gas “fe @ ot. 1 out. | came an... -- 3 7 ° o—. = Nati Metro Bk (Wash, bens S oa. is oct 8 unit "Bd Sh, Ltd. Q Oct. 1 Sept. 20 
rr se Q Oct. 1 Sept. 14 Globe Knit Works....... .25¢ Sept. 25 8 Dt. Nat City Bk (Clev, Ohio).60c S Oct. 1 Sept ¢ | Union Nat Bk (Win Q Oct. 15 Sept. 36 
putkeye Sti Cast Go 64% pf. pt. Great Lakes S S......... = é¢ ates | ae Oct. 1 Sept.is | Ded itm, 
Buckeye Stl C 2 2 Gemaer ite bo... = = oF Sept. 27 | Nati Pumpe pf... wae 4 Ga 4 Sept. 30 | Upion iim RF Oe oe 
uckeye St ast Co 6% pf. | |. | Glastonbury Bk & Tr 3c Q Oct, 1 Sept. 24 | Natl P & Lt pf ........ c Oct. 1 Sept. 20 Rea 
Glastonbury Bk & T pt. Natl P & Lt pf ...... $1.50 _ Un T ..$1 Q Dec. 31 Dec. 2 
en  - ieee ae ae sevae wee ime ae oo Te Trust co (Prov $3 Q Oct. “1 Sept. 20 
yy 7 : sy _—<_ i . . | . iar aeie ae Line " e 
| ng gg vole -... 2S Q Oct. 1 Sept. 15 UY 2 a c¢ Q Sept. 15 Se New Hav Clock ...... atige Q Oct ri Sept. 7 unit Inv Reait 50 Q Sept. 30 Sept. 23 
Burry Biscuit Cp 6% pr. “15 3 oy = Sent. bs = Lakes _ Wks....1 Q = 1 on a : im Ba ed ee * Q Sept. 30 Sent. = United Secur, 1S? cl A. ‘Tige 3 =— = out 15 
; ; ) Co pf.....$1. ; 47 P sx y : Un T Co tt. 15 Sept. 2% 
Sumers (2) ute Sans ge Q Oct: 1 Sept: 20 Greentld Taps Die $6 an © Oct ab Sept. 30 pp ng ng pf 31.36 tmeitonsn United a a oe te 20 
, ‘ Pp e...91.50 .. D P . .. Oct. S Su , ‘a Sept. 24 
Canada Bread pf A....$1.25 Q Oct. 1 Sept. 20 Greenwich Wat & Gas..31%c Q p 7 per 30 | N Eng Pw A 6% pf..... $1.50 Ont : o. = US ou of. : ng Oct. 10 Sept. 25 
Oe ak... oe ioe | eee Se ept. 20 | NY Bw & L ?% pf... $1.75 Q Oct. 1 Sept. 1 | U S Sugar pf... -$1.25 Q Oct. 15 Sept. 25 
Gan Bd Co Ltd 5% pf..$1.25 Q Oct. 1 Sept. 20 ica (Montreal, Que)...$1.50 Q O N Y Pw & Lt $6 pf....$1.50 Q Oct. pt.15 |  § Sugar pf... -- $1.25 Q Jan. 15 Dee. 15 
Canadian Westinghouse ‘soe @ Oct. 1 Sept. 20 | Greenwich Gas Co aa ote ct. 15 Sept. 30 | Niag & E P ist pf... eS mer tone} us ph a $1.25 Q Apr. 15 Mar. 1: 
‘a Jat 16% pf.37%c Q Oct. 1 Sept. 20 | rr eee 31 Oc ag ast Pw pf .....40c Oct. : Universal ‘ . July 15 June 1 
Caro Clinehfid, & Ohio Ry.$1 Q Oct. 20 Sue 7 | Guard Bk Shrs Inv Tr Gade © Oct. 1 Sept. 20 | New Hampshire Fire ins. -49e Ce fe TS | ute- be feo Rn 6 oe ee 22 
Carpel_ Corp Ry stp tf.51. 5 G Ot Be oe oo | Cuard Pub Util Inv Tr — ok ee Bat M 1% pf A...3L7S @ Oct. 1 Sept. 18 | Valve Bag Coes pf... ise Q Sept. 30 Sept. 1 
Carthage Milis pf A... .$1.50 Q od. 1 set S ford, Conn) pf.. 40c S Oc New Idea, Inc ...... 15¢ a } ee 1 Sept. 20 | va, gt ag Co 6% pf....$1.50 Q Oct. 1 Sept 20 
Carthage Mills pf B. 60 i — Great’ Lakes Power, Ltd, S Oct. 1 Sept. 15 | New Bedford Gas & Edis L Q Sept. 30 Sept. 15 | yan amp Milk...... .. .25¢ Oct. 1 Sept. 25 
Centlivre Brewing Cp B..10c ie aan . os A iseeeeeeees : 1. ; . P . rH Oc Van Camp M $4 pf........$1 Q Oct. 1 Sone 25 
Centl — Pr 7% 1 pf.$1.75 Q Oct. = gent a an Inv Tr (Hartford), oe a ee x bar : ° 7% pf...$1.75 be Oct. " Sone 2 Vt@ Mass rye Mee” s Sept. 20 Sept. 1 
Cent! F’lin Pr 7% j pf. ‘ ndiana 6% pf. : . “ 7 Sept. 
Case Lockwd ay 3.2 | pt $ pny 2 = 16 | Hartford Gas Co. = eo faa a Sept.15 | N India P S Ba Pe Poe . bs = Sept. 30 oa Viau ept. 24 
Gent Kansas Pw 7% pf.$1.75 Q Oct. 15 ept.17 | Hartford Gas Co 8% pf..50c Q — > Sept. 15 | Norw Nat Casua |: see Sept. 30 | Biscuit Cp) 9% pf. ....$1.25 @ Oct. 1 Sept. 20 
Cent Kansas Pw 6% pf.$1.50 Q Oct. 5 or ae gn Trust (Hart- P' Sept. 15 Nw Nat Ins co 7 $1.25 Py Sept. 4 a Lt eg Bes 6% pf... ar Q Nov. 1 Oct. 16 
Cent! Pa Nat Bk of Phila.40c Q Sept. 30 Sept. 25 Harba ~—: esas see. TE Q Oct. 1 Sept. 16 | Oahu Sug Inc 1 pf . ...$4 S Oct. 1 Sept. 30 | Wagner Bke 7% “7 peer 3 Oct. 1 Sept. 20 
Seal PEAS! Be of mig te @ BET BRA | HANA! few. oie § oT SR | oh Rieatch, Maa cake Me Set} Gets 3 | Wagner Bak ao of 0 Tame Ot geht 
ain Store Investors Trust Havert deuce seas Q Oct. 1 Sept. 15 I ape “s Oct. 1 Sept. 30 Western Electri mee aa 3 ept. 20 
y Fur pf... ; “ Ohio Loan Co 5% pf. P ric a< «sf a Ss 
aan i Pa ae ¥). a 3 poy 7 Sent. 2 my Tr & iGambosaes. —— 2 = = Pie Co 7% pf. Hz 8 Oct. 1 Sept Fo Westn Pipe Pe —— ‘ Sept. 2 Sept 15 
Chicago M : ass) ................-.60€ Oc io Wax — eee 25¢ : ; 50c Q Oct. 5 Sept. 24 
Chicago MillaLumber ©. as ~~ = Sent. 33 Hatfield-Campbell awe Se corny Ins Co (Bosto Q Oct. 1 Sept. 20 | Weltern assurance Co” Oct. 20 det 
7 . i 66a 2 teem | Ce ee 
Chi Daily News IncStpt.61,75 Q Oct, 1 Sept 2 Hawaiian Agri Co M Get. 30 Oc 25 O'Sullivan Rub Co, ine, & ee 1:en8 | Coe So... 5 oe 3 ae 
Churngold Corp..........10c .. Se : coe ooker Electrochemical Co, | MRT GE NO ide hl aaa 37%c Q Oct. 1 Sept. 23 | Western Groc lowe p A.20e S Oct. 1 Sept. 25 
Cine MI Mch 6% pf.....$1.50 Q Oct. 13 ‘On. 4 Hooker - Electrochemical $1.50 .. Sept. 30 Sept. 14 a. ta a Inc.. = g Oct. 1 Sept. 23 | West Hartford Tr - ies -- Oct. 1 Sept. 20 
Cincinnati Adv, Prod, 25 @ Oct. 1 Sept. 2 | per cetend (i 1) Bank. 51.50, @ Sept. 30, Sept. 14 Ontario Mig Co... 38e 5 Oct 1 Sept. 22 | wemperger Drag Sirs. oe @ Oct. 1 Sept. 20 
land R R 6% pf. $1.50 S N How: S Oct. 1 Oct. 1] Packer Adver Cor tesa Oct. 15 Oct. 5 | Western Mass Cos...... ‘5 - a oe 
Sa S‘kyards . we Sept. 30 Sent * cust a ay te... Se % on 3 ~— 7 Packer Adver Corp... “abe q pa : os 4 Werthan Bascy”, | pl “2% Q ‘Aug : July 2 
y vesting p .$1.75 Q Oct. 1 Sept. 27 Hormel (G A) 6% pf $1.50 , . Pac-Am Fisheries . ; Pp’ an eCp $7 pr pf.$1.75 Q Au 
Clark Controller ......... i H « pf...$1.50 Q Oct. 15 Oct. 2 -....30e Q Oct. 15 Oct. 1 | West Coast Oil pf.... 6. 1 July 27 
Siey Cine, Chi & 8t L Ry 2 oe eee mesenee Be S...------- 268 .. See 8 oe Nowy By gate 2 Oct 18 Oct. 1 | wells Fargo B& U Tr . ee ne 
5% pf 4:3 @ oct. 30 Oct. 7 | Hollinger Cons Gold Mines.5e bept. 27 Sept. 16 | Per Loan & Sav Bk (Chicag oo 3 os (8 F) .-..........-....$8.25 Q Oct. 1 Sept. 23 
Climax Molybdenum .. .. .30c Sepi. 30 Sepi. 27 | Houston Nat Gas.........25¢ Q Sept. 30 Sept. 23 | Ill.) ........ 0 QO West Point Mfg........... Q Oct. 1 Sept 7 
Sitinens Caml Tr @ sav Bm as Yael Gen oe. ‘wae 2 § pt. Sept. 18 Philedeipiia Sisc tonnes ee ct. 1 Sept. 29 | Wetherill Finance ........15¢ Q Oct. 1 Sept. 15 
an eae... Oo cet. 1 Sept. 25 | Hussman-Ligonier ate r Sept. 30 Sept. 18 | Phila Co 6% pf ...... isc Q Oct. 25 Oct. 1 | Wetherill Fin 6% pf......15e Q Oct. pt. 15 
collateral roan Co (iosan . pt. Suseman-Ligesier pe... ase e J Get. 20 pause: Gan pf ...... + s oe. 3 Oct. 1 bnew Strs, Inc 1. 25e Q Oct i Sent 4 
ss) $1.75 Oct. 1 Sept. 14 Household Finance ....... Q Oct. pt. 1 Pitts Screw & Bolt.......15¢ . . pt. 28 Vieboldt Strs 6%......... 75c Q Oct. 1 Sept 
Cones Aire cp 2 oat ti so g Sent. 30 Sept. 17 | na eral "Buear’ Bias $1. = Q Oct, a => Passes 35 shed Nat Bk & Tr Oct. 12 Sept. 30 | Wieboldt S $5 pr pf “$1.25 Q Oct. 1 poe 2 
4 : t. 15 ar ant Co, -3 | Co (Mass) .........--.--. $1 Q Oc -- _ 
Columbus&S Oh El 644% .$1.63 .. Oct tend Ltd — Penn Gai t. 15 Oct. 14 
Col Tr (Waterbury, ionn) $3 Q Oct. 1 Sept = ieee Fin Assoc A. ** sae F) — $ Sent. = Pailip ian & meee ites T5e Q oe. P| Sept 20 io ___ Continued on Page 526 
Solon Develop 6% “S RSOR Rm ; eal Fin Assoc ee 1 > hilip Carey 6% pf.....$1 --< . ep’ = aa = — 
Colon Develop 5% pf. “ibe Oct. 1 | Ideal Fin A $2 OT: aon. 3 Gate | ee y non Me EER eB oe ee DIVIDEND NOTICE 
Consolidated Oil ....... He @ Nov ig Get, 15 | Hluminating shares... SS 3 Set iS | Feces ;  iedlhesialaaiay $125 G Sept. 30 Sent. 28 E 
Com Natl Bk & Trust... $2 Q Oct. 1 Sept. 22 Imperial Bank of Can. .$2.50 Q Nov. 1 — ‘| we wa ~ Q Oot. 1 Sept. 15 
Com Natl Bk & Trust... $2 Q Jan. 3 Dec. 22 Indep Tr Sha .5 3-5¢ Oct. 1 a 30 | Philip Morris Co...... ‘15¢ Q oe 15 Sept. 24 
Consol Bak of Can Ltd. 25¢ Q Oct. 1 Sept. 21 Imperial Ley ny Canada (Tor- : pt. 1 Planters Nut & ChocCo $2.50 et. 15 Oct. 1 PACIFIC GAS AND ELECTRI 
Consol Chem Indus B...37%c Q Nov. 1 Oct. 15 onto, Ont $2.50 Q Nov j Plainfield Un Wat Co..$1.245 Q Oct. 1 Sept. 15 C CO. 
Consol Ch Ind pt pf AS @ Nov. 1 Oct. 15 | ue Accept Corp. Lid, 5% ov. 1 Sept. 30 | Plymth Cordage..... A $ oS 
Crown Tr Co _ (Montrea | _ conv pf.. $1.25 Q Oct. 1 Ply Cord sp stk......... 12ige ry 27 Sept. 15 DIVIDEND NOTICE 
Que) ....$1.75 Q Oct. 1 Sept. 30 | indus Accept Corp, “Ltd, $2 Sept. 20 Pollock’s, Inc, 6% pf... .37 * 3 — t Sept. 15 
Consumers Gas Co (Toronto, ee eeeeens- ...37e Sept. 30 Pond Creek Pocah. 7 Q pt. 15 Sept. 5 Common Stock Divid 
OP vas $2.50 Q Oct. 1 Sept. 15 | Ind Pneu Tool. ae Q Oat Sept. 20 | Pressed Steel Car Ist pf.18%c bey 1 Sept. 24 ividend No. 87 
Corn Ex N B&T(Phil.Pa).50c Q Oct. 1 Sept. 24 | intertype Cp Ist pt. Se aa 3 Sept. 22 | Pressed Steel Car ist pf.6\4c .. lag A : 
Ge Tar ie eb ee 6 ea 3 Ges | ee ee Oe Oct. 1 Sept. 20 | Pressed Stl Car 2d pf.$1.874 | ne 0 er = cash dividend declared by the Board 
Coon (W B) Co Ms 15¢ N ec. 24 | Industrial Rayon.. " 50e Q Sept. 20 Sept. 10 | Pressed Steel Car 2d. pf.61%4 Oct. 20 Sept. 30 of Directors on September 8, 1937, f 
Gaines Geen Ghee we ov. 1 Oct. 9 | Inglewood Gasoline. ae ae os. 1 Sept. 24 Providence Gas..... P - 4 . Dec. 24 Dec. 10 the ending September 30, 1537, 
i. gps eantten. 4 | nie? xsi Ou pee & Oct 1b Btn equal to 2% of its par value, will be 
Coon (W B) Co 7% pf..$1.75 Q Nov. 1 Oct . 24 | Inland Invest Inc. 20¢ Ss 1 Sept. 24 | Providence Wash ocedlbaae Q Oct. 15 Sept. 24 upon the Common Capital Stock paid 
ore. TS Be 2 Bed oe | eee eR oe tee | Ree a 42 ee Company by check on Oraber 15,1937, 
arling Strs $2 cum pt pf.: Q Oct. 1 Se sland Crk Coal pf......$1 50 Q 0 : eae ENS... «50. 7 pt. le to shareholders of record at the 
Deere & Co : pt. 25 | Int! Mill Co 5% : et. 1 Sept. 24 Putnam Tr (G ....37%¢ Q Nov. 15 Oct. 25 busi f record at the close of 
AES Oct. 20 Oct. 2 0 5% pf. .. $1.25 Q Oct. 15 Oc (Greenwich ).37 Q Oct iness on repo pe 30, 1937. Th 
Davidson-B Int) Pul t. 4 Ry E - .1 Sept. 25 canner e 
ae aane-t ou Co 6% pf.$1-50 Q Oct. 1 Sept.15 | fowa » Ry pa oe $1. ze Q Oct. 1 Sept. 16 Ry ee en ek isi ‘pf. c Q Oct. 25 Sept. 30 a Books will not be closed. 
wo Egy gig BB ae BR is mm oO et Lhe ig eh DH. Foor, Secretary-T 
Des Moines G Co 7%. pf.871 Q Oct. 1 Sept. 15 | lowa “Power & Ligh $1.75 Q Oct. 1 Sept. 15 | Reed Roller Bit pf..20¢ Q Oct. 20 Sept. 30 j iia linc ait 
i pt.&Tlge Q Oct. 1 Sept. 15 pf ight Co 2 a. = Q Sept. 30 Sept. 20 San Francisco, Californ 
Q Get. 1 Sept.15 | Reliance Mfg of ill......18e @ Nov. 1 Oat’ a ; _ 
oon Nov et. 21 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 


The numbers at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices areas of close of business on Tuesday, South and Mid-West Monday. 





















































U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
AN Key. Bid. Offer. 
FLORIDA (Cont.): 
4 me Snaterd ee d ead newbie — 
‘or’ erce Inlets (25M)........... 
oe FUNDING BONDS 108 Fort Pierce inlets, lig 53 
107 ardee Co. ES ee 
cat MARES & Co. INC. 107 Hardee Co. Hwy. Generals........ ow 
ao. ne a 103 Hollywood (City of) (10M)....... STF 
50 Broad St. 108 Hollywood y o Sfokad BRET. ae 
= * CHICAGO ee ee eae ie 79 
q| icc canherimcesa ——— 107 Lake Wales c/ds................. 80F .. 
: 47 Lake Worth Inlet Dist. (ex.-PDC).. o— 
. y 102 Lake Worth Inlets (15M).......... 
FOREIGN SECURITIES 
Key. Bid. Offer. | 198 Lake Worth ty Se 2 
Trading, Amer. anes 31 107 Little River Valley D/D.......... om 
* i seme S 6s, 1946, bds. & cpns.. O + ee rae ar BW 
19 Austrian dollar ero Seadbpancsee yaa .- k —— se _ hw Ee a fs 
i d’Italia........ ai 2 echo! y 
1 Bank of, Geleumee Os. 1947/48. +++ 22% 24 108 Palm Beach County, all issues..... Ow 
eS Se ar sea 7 T 47 Pinellas Co. S/D No. 3, 4-5%s .... . 88 
4 Bolivia 7s & &6............2eeceee Th : 107 Pinellas Go. 7B Dist. ‘ei 5 96 
19 Bolivia 8s, 1947............-- A 07 nellas Co. R/ s “(| ao 
Enos nwaner . 3 74 dh ee. eae. a 
tien a... Oe ae i ae hee eee oO .. 
Ollar Fdg. 5s, Re 764% 17% 47 Seminole Co. Hwy. 5%s ........... .. 101 
rf Briuist % H & k Ts, a 2: 102 Stuart (City of) APDCA (10M). 28F 
un an s < 
18 Seon Aires scrip rr -- 62 65 108 Tampa non-callable .............. OW 
19 Burmeister & Wain., ‘6s,’40.. :: __ Lo. SS ERIE 30F 
19 Caldas 7%s, 1946........ 12 OO ESE Ear: 37F 
19 Cauca Valley 7%, 1946 12 163 Vero ng ef of) (15M)....... ow 
entral Pacific Ry. auchula i eer 
wolihes ell LOAN. ......-0-s0000> 87 102 Wauchula (City of) + ar APDCa 
19 China 6% 2-yr. Treas. notes, '19-21 30 36 Re eee 38F 
19 Chinese Hukuang 5s. 1911....----- ed BW | ILLINOIS: 
13 oa oe ee eenmett ta 68 Chicago Board of Education 3% 
19 Colombia scrip, new.............- 62 64 Bidg. Fund, FAW, 1937, ists Ser -. 100.68 
19 Costa Rica fdg. 5s, 1951.......... 26 29 63 one Co. Forest Preserve Dist. Ser. 300% 
19 Costa Rica 5s, 1911..............- 28 30 PE DUM eo kccnkkeesascunns «% -009 
4 Cundinamarca Sis. = avabumens iM ig 
19 Cundinamarca 6s, 1959.......... 
19 European Mtge. & Inv. 7s, 1967 LOUISIANA and MISSISSIPPI 
a) Serre at 
19 Farmers Natl. Mtg. 7s, 1963....... 26 ae MUNICIPALS 
19 Fiat _~~ : - “i = De ees ‘— 12 15 . 
First ationa avings a ° "2 
"Subspent shares mca riatre ow... Scharff & Jones 
19 Ford = Pam ee errr ray eo d 2% nic Oo ka 
SS oes s 
4 omen Italian Edison Amer. shs.. OW... ATET NO18O TELEPHONE RAYMOND 1189 
4 German bds. & cpns.............. Ow BW Netto: 
4 German Fdg. 3s, a Oe 30% 31% SR en SSO, Ahh FS He 
dollar bonds.........----- a 
1 eeu EG ID scoot cence nee at 32 MISSOURI: 
Se eee ra St. Charl : ; 
19 Hungarian Cent. Mutual Cr. 7s,’37 26. wien henna 
19 Hung. Disc. & Exch. Bank 7s,’63. 28 os NE Y “=: 
19 Hungarian Italian Bank 7s, 1963. 26 ss NEW YORK STA : 
19 I. G. Farbenindustrie.............. 13 13% ee eee 100% 101 
19 Italian Consol. 3%s, 1934......... 30% 31% Da ie ED. ee ‘100% 101% 
19 Jugoslavia fdg. 5s, 1956.......... 51 52 OR OO oo on ce cc cues 100 101 
19 Meridionale Elec. 7s, 1957......... 82.85 3s. Sept. 15,1954 ........... 106% 109 
4 Mexican Gov. & R. R. bds........ Ow BW eo eee 106 109 
19 National Cent. Sav. Bank of »'62. 26 . 3 s, SES ee 106% 108% 
19 National Hung. Industrial 7s,'48.. 26 .. | March 15,1954 ......./.°°°°" 112” 11 
19 North German Lloyd shs.......... 2% 2% Si March 15,1970 ........... 1°": 115% 118 
- eg Seg SeckkeDrns erassses 4 45 Sept. 15,1944 Seite Seems 110% ak 
‘olis 0 ON Sar - 4 arch, ‘1 eee ee ae 1 
4 Porto Alegre ee 20% 22 44s, April, one ee mveerotenstns ram ao 4 
19 Reichsbank Shares................ 21 22% ciate os. ......... Se 126%, 129: 
4 Rio de Janeiro 6s, 1933............ 20 22 ; 
PO ID, os ciiic nose venesaccicn 128 132) 
19 Royal Dutch Shares............... 69%, 70% Wen AMOR... ccs ccscc ce 12814 132 
moval Dutch 45, 1D85...........0 159 a 5s, March, 1944 ..............°.° 15 16i4 
19 Salvador 7s, 1957, c/d............ 32 33 5s, March, 1954 ........... 7° *° "429 2 
19 Santa Catherina 8s, 1947.......... 25 27 5s, March, 1964 ............ “138 141 
OS SS aaa 10 11% 3s. *J&D, 1956 (reg.) eS “115 117 
19 Sao Paulo 7s, 1946................ ow .. 3s, *J&D, 1956-59 (reg.) ........115 117 
19 Shell Transport & Tr. Amer. ype 4914 50% *Special exemption N. Y. State franchise tax. 
19 Siemens & Halske 6s, 2930, deb...360 380 NEW Y 1 
19 Siemens & Halske 7s & 6%48....-- ow... W YORK CITY: 
BS errr 118 119 
CANADIAN SECURITIES : =, - dieottacs oie 
Ne eer 
PROVINCIAL ISSUES: 414s, June, Eee 
Principal and interest payable in United States a my mag ma ste 
funds: > 
Alberta +4%8, 1956................ 55% 57 ag og. ee 
Alberta Se, 1943.................. 57 59 Sle Sener, 
Brit. Columbia as. 19638.......... 96 97% 4s Feb. 15,1976 
Brit. Columbia 1954.........-- 99% 101 4s. J “ainda i alae a 
Manitoba 4s, 1957" s actneancas seine aA 83 85 4 r ett > pplebeieeseten: 
Manitoba 4%s, 1960............... 85 87 rt, oy” allel el eee 
New Bruns, 5s, 1960............... 108 110 4 ms ue eepei cree . 
Nova Staite OE MOOR: co cencesee 108 109% acs M mae wot aaa 
Ontario SRE 106% 108 8, Marc = all seeeee 
Ontario tis. Ree 111 112% 4148, me DOD 22. ewe cece sees 
SS Se ae: 119% 1 48, Oct., 1980 .................... 
Quebec 4s, 1958, ceca ceeeere 1 108 4s, —- WOTT ............ 
Quebec 44s, 1956......0260050000: 111 (112% - maw: pond see eneeeeeee wasese 
Saskatchewan 4s, 1951.......... 14 78 aa uae’ = oaks . 
Saskatchewan 5s, 1959............ 73 76 ape fore ces een 
Pe pe reduced one-half, effective 4s, Nov.,_ 1955 Fe EeET aren tener ae 
8, a ee 
CANADIAN INDUSTRIAL BONDS: i i ig Ee ea 
2 ee eee oe 
22 Dominion Gas & Electric 64s, 1945 81 8&3 Sls, March, 1908.0 
U. S. GOVT. AND MUNICIPAL BONDS see, May’ oo Sane ee aveno ete 
ARKANSAS: page lg i cee 
, > Eee ee 
3 Arkansas Rfd. Ra, Dist. 36, 1/1/49 834 | 85 “ogg oo aieelpeenehnaeaaes 
63 Arkansas Hway, 58............... * 95 Quoted ¢-&, the yield basis: 
FLORIDA: 3 Ov., 1948-53 ..... 
102 Arcadia (City of) APDCA (25M).. OW .. 38, Nov., 1940-42 2 ooo oot. 
ea i PaaS ae TEXAS: 
47 Brevard Co. ref. Hwy. 4%-6s...... .. BW 1l Baylor Co. Rd. 4%s, 1950-55 (10M). OW... 
Beer awewerd: Co. £0%...........0-..2.54 ow .. 11 Bell Co. gen. fdg. 4s, 1951-52 (10M) . 102 
108 Broward Co. Port ee eas ais 59 .* 11 Bell Co. R&B ref 4%s, 64-65 (3M) .. 4.25% 
102 Cocoa — | es . 11 Burleson Co. Impvt. 4s, 1954 y ok -- 3.75% 
oo "i Rae anee 44 11 Canyon Waterworks 5s, "44-48 (5M) .. 3.50% 
RS aaa 38 “* 11 Potter Co. Rd. 4 8 1940- 45 (10M). OW 2 
47 Everglades D/D actuals APDCA.. 22F 11 San Angelo 5s, 1 0- 45 (10M)...... Ow 








U.S. GOVT. & MUNICIPAL BONDS (Cont.) 

Key. Bid. Offer. 

TEXAS (Cont.): 

1l San Saba Co. R/B 4%s, ‘65-70 
SRR ee ene 4.15% 

11 Van Zandt Co. Road 4%s, '45 (5M) on ; 

1l Young Co. Road 5s, 1945-50 (5M). 


FEDERAL LAND BANK BONDS 


CO 100% 1005 
ais ey fn 4 Lashobeae ke vse 10344 104 
4s, ee 101% 10: 
4s i ‘ 1987-57 Dreiser s hse a wien a; eieseeee 1 1 
Sh, GED “Sovcasesscncccens 1 
3%s, May, 1955-45................. 102. =102 
ae, A UF eee 1 
3s, May, 1956-46 ................ 1 1 
ae | nee S: 1 1 


JOINT STOCK LAND BANK BONDS 


43 Atlanta 3s, 1941-38 ............... 99 101 
te ee: ore 99% low? 
43 Atlantic 3s, NS he sla xie'o sial'arawibe 99 1 
+Burlington 5s, 1934-54 ........... 55 
+Burlington ins, EE noescetsee 54 ee 
California 5s, 1938-58.............. 102 104 
oe rg st 5s, 1933-53........ 28 30 
T cago RE re 
7Chicago 5s, 1932-52 Lvcsecedésieduwe 3 Hy 
tChicago 4%s, 1932-54............. 5% 6% 
Dallas 5s, 1938-68 ................ 100 Ss «1101 
48 Dallas 3s, 1942-40....0 ........... 99 101 
Denver 5%s, 1931-51............... 9 ae 
Denver 5s, 1935-55................. 96: 981, 
First Carolina 5s, 1932-52.......... 100 
First Ft. Wayne 4s, 1937-57...... 99 100% 
First Montgomery s, 1932-52. - 6 99 


First New Orleans 5s, 1934-44 99 
First Texas 5s, 1937-67............ 99’ 
First Trust Chicago 4%s 1934-54..100 
First Trust Chicago ? 5 ng 55. -100 
First Trust Chicago 414s, 1938-58. .100 101 
Fletcher 314s, 1940-45 -.101 
Fletcher 5s, 1939-69. 102 
80 
78 
100 








Fremont 5s, 1933-53. 82 
Fremont » 1931-5 eA 
Fremont S, 1936-66 81 
Greenbrier 5s, 1938-68 101 
43 Greensboro 2s, 1938..... . 99% 100: 
43 Greensboro 3s, 1941-38 . 99% 100 
Ill. Midwest 5s, 1934-54............ 86 
Towa 4368, 1936-56..............0.. 96 
Lafayette 5s, 1933-53.............. 01 
Lafayette 414s, 1937-57............ 98 1 
Lincoln 44s, 1937-67............... 88 91 
Lincoln 58, 1931-51............... 89 92 
Linco! Sis, ee 90 
Mississippi 5s, 1937- 57. Reta S Ona ale 100 10144 
New York 5s, ee 9914 
North Carolina 5s, = ME kvescees 100 «101 
Ohio-Penn. 5s, 1934-54............. 99 100% 
j;Oregon-Washington 5s, 1933-53. 67 


63 
Pac. Coast Los Angeles’ 5s, 1938- 58. 103 «* 
Pacific —— Portland 5s, 1933-53.100 101 
Pac. Coas' t Salt Lake City’ 5s,°38-58.108 se 


Pac. Coast 5s, 1938-58. ed 
Pennsylvania 5s, 1937-67........... “To 101 
METRE a.5:50 150 cnck essa on oa.0/c8h 107 +=109 
Otte ss dice ad's kame 105 1 

43 Potomac 38, 1941-38............... ‘1 

43 San Antomio 3s, 1944-40........... 99 101 
San Antonio 5s, 1938-58........... 100% 102 
*St. Louis 44s, 1936-56............ 28 30 
7St. Louis 5s, 1 CA a 28 30 
+So. Minnesota 5s, 1932-52. . ae 19 
Southwest Arkansas i. 1937-57... 85 88 
Union Detroit 5s, 1937-57.......... 99 100% 
Union Detroit 4s, 1937-57 ee 98 00 
Virginia Carolina 3%, 3%.......... 99 

45 Virginian 38, IOES-SD. ...... «000000008 


tSelling flat due to default in interest. 


PUBLIC UTILITY BONDS 


22 Associated Electric = 5s, 1961.... 49 
22 Central Gas & Elec. , 1946 re 73 


1 Cooper River Bridge 6s, 1958...... 63 
El RO, I I oa as s.0050 ac 103 
Gas & El. Bergen et . aa 117 
Hudson Co. Gas 5s, 1949.......... 19 
1 James River Bridge oes. — aeee 30 
Jersey City H. P. 4s, 1949......... 62 : 
3 Lexington Water Pr. a" 1968 baiea se 7 
Mountain States Pr. 5s, 1938...... 92 95 
Mountain States Pr. ist 6s, 1938... 93 96 
Newark Cons. Gas 5s, 1948....... 117 ee 
Paterson Rwy. 5s, 1 eg Seek aad es 98 a 
Puget Sound Pr. & L. 5s, 1949... 68 70 
South Jersey Gas & El. 5s, 1953. .118 a 
22 Southern Calif. Water 4%s, 1960.. 90% 92 
3 Southern Cities Util. 5s, 958...... 41 42 
Un. Elec. of N. J. 4s, 1949 Pibaire doe a 114% 
63 United Rys. St. Louis actual 4s. 27 30 
63 United Rys. St. Louis c/d 4s...... 


21 30 
Wis. Minn. Lt. & Pr. 5s, 1944..... 106 =—:107 


INDUSTRIAL AND MISC. BONDS 


16 Allis-Chalmers 4s, 1952............ 104 104% 

American Tobacco 4s, 1951........ 107 110 
American Wire Fabrics 7s, 1942. .100 ata 
Bear Mtn.-Hudson Riv. Bridge Is, 

an, OR EEE a 103 
Beneficial Loan Society 6s, 1956 
Bethlehem Steel 5s, 1942..... 
Chicago Stockyards 5s, 1961. 
Credit Service, Inc., 6s, 1948. . 
Deep Rock Oii 7s, 1937....... a 
Detroit & Canada Tunnel 5s, 1966... 78% 80% 
Distribution Term. Whse. 5s, 1956. 58 63 
Empire Lumber 6s, 1945........... 3 72 





— 


mmcnw@io wte 








INDUSTRIAL & MISC. BONDS (Cont.) 


Key. Bid. Offer. 
1 Farmers Mfg. aiet, SG 6 veneen 9% 10% 
5 Follansbee Steel 5s, 1947.......... 38 41 

+Haytian Corp. > cer 18 
Hoboken Fer ae 76 83 

12 International ae & Lead 7s, 1932 40 45 
1 Interstate Zinc Lead 7s,........... 38 42 
5 Martin (Glenn L.) 6% notes....... 130 a 
$8 Morris Plan Corp. 68, 1947......... 90 93 

New York Hoboken 5s, 1946....... 68 73 
New York Shipbuilding 5s, 1946... 90 oc 
Scovil Manufacturing oy, 1945..106 108 

63 Scullin Steel ¥ 6s, ee Reig dere'e's.6¢ 88 91% 

Toledo T. R. —, SSeS 110 afl 
5 Tomahawk cnt ‘ap. ol "51, w. s. 70 74 
United Cigar-Whelan 5s, 1952...... 71 73 
Witherbee Sherman inc. 6s, 1944... 38 42 
Woodward Iron ist 5s c., . easners .1103% 104 


Woodward Iron 2d cv. inc. 58, '62. 9414 100 
+Selling flat due to defwalt in interest. 


REAL ESTATE SECURITIES 


5 Bohack (H. C.) Realty pf......... 20 28 
Broadway Barclay inc. 2s, 1956.... 25 27 
Broadway Mot. 4s-6s, 1948........ 58% 61 
Chanin Building 4s, 1945.......... 60 
—_— ble Office Bidg. deb. 5s, ’52. 67 

fth Ave. stpd. 4s, 1949...... 38 41 
5D Broadway inc. 3s, 1946......... 8 
40 Wall St. ist fee 1. h. 6s, 1958... 53 
42 Broadway ist 6s, 1939.......... :% 
+Fox Th. & Office ist fee 6s, ’ 9 
Fuller Bidg. deb. 6s, 1941.......... 1 


Fuller Bidg. 1st 5%s, 1949, unstpd. 3 


4 
Hotel St. eas 4s, 1950......... 42 
Lefcourt Manhat. 1st = 4s-5s,'48 
Lincoln Building inc. 1 
Loew's Theatre & Realty Ist 6s, 47 92% 
Metro. Playhouse s. f. deb. 58,’45. 66 
+Munson Bidg. ist . Sa 28 
N. Y. Ath. Club 1st 2s,’55,st. = 264% 28% 


mF. 

N. Y. Title & Mtge. 54%s, Ser. BK 49 5: 
N. Y. Title & Mtge. 8, Ser. C 2. 

N. Y. Title & Mtge. 5 Fa F 1. 53O 53 


o 
a 
e 
3 
a 
of 

Rab88 





63 Nugent Realty Co., c/ o 21 
+165 Broadway ist Sys; iss 44% 4 
5 Pittsburgh Hotel 5%s, 1948.. 32 34 
5 Pittsburgh Hotel x Mh agg 1 1 
t+Roxy Theatre ist 6\%s, 1940. 54 
Savoy-Plaza inc. 3s, 1956, w. 30 





on deb. inc. 3s, 5%s, 
lr vada. A nee el Sik or te ea erence Sc 


19 22 
61 Broadway ist 3%s-5s, 1950, w. s. 47 4814 
2 Park Ave. Bldg. ist 4s, 1946. - 61 64 


+Selling flat due to default in interest. 
RAILROAD BONDS 
22 New Orleans Great North. 5s, 2032 .. BW 


RAILROAD EQUIPMENT BONDS 


The subjoined quotations, calculated on a per- 
centage basis, are the average of the prices for 
all maturities: 


Name. i | em. Bid.Ask. 
Atl. Coast Line... .’37-4 85 1.25 
Baltimore & Ohio. Bra r 5 2.75 2.00 
Boston & Maine... .’37-44 3 a | 

Se eae. "37-44 5,514, 


Buff., Ro. & Pit... .’37-38 
Canad. National. ...’37-45 
Canadian Pacific. ..’37-45 
Cent. R. R. of N. J./31-41 
Cent. of Ga. Ry....’37-40 
ee & Ohio.....’ 


Pokot 
RAE 
uo 


¥4,416,5,5% 


‘ 
ee 
au 


5,5 


SPR R EE SO SPER RR REE 
Den enener 
a ow 
eK 


37-44 
Meren’ts “Despatch. "37-45 414, 
S. P. & 8. S. M.’37-38 4 
Missouri Pacific. . . .’37-44 Fada 
Nashv. C. & St. L..’37-52 2 
Natl. Steel C. S00 + ae 5 
New York Cent.. - 37-45 4h 


TD esestsexeassens 37-39 5 

N. Y., Chi. & St. L.’37-51 344.3, 44,5 
N. Y., N. H. & H..’37-51 3,41%,5 
N. Amer. Car C....’37-46 4 » ried 
Northern Pacific. ...’37-46 1445 
Nwn. Ref. Line... .’37-46 

3 § Sere "37-50 248 

MN si evaislsip sibs 6 < @6e "37-41 41,5 
Pere Marquette..... "37-46 ri" 4 
Readin; es enone ks < "37-45 


Shippers C Line... .’37-45 5” 
ern Pacific. ...'37-51 ry oo 5 


Southern Rwy.......’37-44 M%, 
St. L. So’western. -'37-45  416,5,51 
Texas & Pac....... "37-44 4,4144,5 
Union Pacific .....’37-39 4%, 
Virginian Rwy ....’37-40 414,5 





Wabash Railroad. ..’37-44 414,5,6 





PERE NRNUINN EDP PP ON ENO WEWNN ENN NEN ENE NWR N Ee NWNNN ENN 
BABS ABATE IS BABA SASSSASSAAe SES SAT SASSS SS aSSASaIaSe Aes 
PRYOR E NONE NN ENO NYUNNENPA NN NNNENNENE NONE NNWF ENN NN ENS 
SERSSESRSNENENRERSaAas SSSSASSRSNE MSN SSSSEe SSS Ses SURES 


Western Maryland 2%,4%4,5 
Western Pacific... .’ os 
Western F. Exp..... 4%,4%4,5 
Western Ref L..... 6 








The number at the left of the firm 
i—H. D. Knox & Co., 11 Broadway, N. Y. 9—Campagnoli & Co., Inc., 41 Broad St., 





Phone Digby 4-1389. 27 State St., N. ¥. Phone HAnover 2-8220. See 

Boston. hone CApital 8950. See | Page 519. 

Page 519. | 11—R. A. Underwood & Co., Inc., Kirby | 
2—Edwin Wolff & Co., 30 Broad St., N. Y. | Bldg., Dallas. Phone 7-9296. 

Ph. HAnover 2-2432. See Page 519. 


12—Hiltz & Co., Inc, 39 Broadway, N. Y. 


| 
| 
3—David R. Mitchell & Co., 20 Broad St., | Phone BOwling Green 9-0907. 
tw git ae — HAnover 2-0727. \4—Hardy & Hardy, un Broadway, N.. ¥. 
| one BOwlin reen 9-2821. A.T. 
4—Leonard Heimerdinger & Co., 25 Broad | NY. 1-1642. i 
=, e.. a —" HAnover 2-6757. | 15—Seligman,_ Lubetkin & Co. t ne. 30 
5—Hanson & gee 25 Broadway, N. Y. 2-2100. 7 ; vr ae 
Phone Digby 4 -8700. 








{6—McDonnell & Co., 120 Broadway, 
Phone REctor 2-7815. See Page 519. 





6—Westheimer & Co., 326 Walnut St., 
Cincinnati. Phone Main 0560. 211 18—G. A. age 2 Co., Inc. 
E. Redwood St., Baltimore. Phone Tower Phone ‘Wtitehal | 
PLaza 7100. | 4-4970: es x gig Yel. NY. 1-590. 











KEY AND INDEX 


name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 


— Marks & Co., Inc., 50 Broad St., 
N.Y. Phone HAnover 2-0050. A.T.T 

Tel. NY. 1-971. 208 So. LaSalle St., 
Chicago. Phone State 6694. A.T.T. Tel. 
CHGO. 1124. See Above. 

*1—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 

22—Chandler & Co., Inc., 1,500 Walnut St. 
Philadelphia, Pa. Phone PEnny- 
packer 5500; N. Y., BArclay 7-1638. 

29—R. F. Meeks Co., 50 Pine St., N. ¥ 
Phone JOhn 4-4560. A. T. & T, Teal. 
N. Y. 1-1042. 

43—Robinson & Co., Inc., 135 So. La Salle 
St., Chicago. Phone State 0540. A.T.T. 
Tel. CGO 437-8. 





oa. C. Wright & Co., 49 Wall St., 
. ¥. Phone HAnover 2-1166. 
hd & Co., 6 Central Row, Hart- 
ford. Phone 5-0151; N. Y., CAnal 
6-1255; A.T.T. Tel. HFD 564. 
63—Stifel, Nicolaus & Co., Inc., 105 W. 
Adams St., Chicago. Ph. State 5770. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 519. 
102—Thomas } ~ tg & Co., Harvey Bidg., 


alld ‘alm Beach, Fla. Phone 818% 
eee om, Miller & Co., 600 han 


Ingra 
ps Miami, Fla. Ph. 3-2137; L. D. 
ell Tel. MMI. 80 and 81. 


unieun @ Co., Harvey Bldg., West Palm 
Beach, Fila. Phone 7153-24. 
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ADVERTISEMENTS 
ADVERTISEMENTS ADVERTISEMENTS 
J cE Ss SKS ont.) LN 
BANK STOCKS ie. Octer. INSURANCE STOCKS (C Bid Offer Metropolitan Building 7s 
ew Ree xs: United Cigar — Whelan Stores Interstate Zinc & Lead 7s 
BOSTON : Pacific Fire ... - 119% 123% gar d s 
1 First National ........ se 5 Pavonia Fire le gi” James River Bridge 614s 
Merchants National .. 59 a Fi ane Co........ = 4 H.D.KNOX&CO. 
National Rockland Eve -—— Aas ee iy 3% C ONNELL & Ba beg ay er 
1 frome ag es Ai hednon OS hall eae “ag “ea ~ ——_h 3 FB Members N. ecurity oT ote on | 
Secon ational ................--100 166 5 # #« #$Reinsurance Corp. ........... . road | 
yp Scqallesdienenmmens ii Revere (Paul) Fire. eer ee ee meee « ss0 re Cane sy | 
oa fret oto... ore MND oo a nies akc canes ica: > os 120 Broadway, N. Y. Tel. REctor * PUER’ gyatem ‘Teletype NY“ bse a 
Webster & Atlas.................. 41 44 a. eS ea ours _——_ 
CHICAGO: oo 2 Seapenes py Marine.......... 3% 11% - PUBLIC UTILITY STOCKS poor geo INDUSTRIAL AND MISC. STOCKS(Cont.) 
4 i Nat. Bank & Tr wee i PD anaes cee ce 66e 5a ve ee ey. q . } 
; Gontinental Il. Nat. Bk. a “Tr. ...114% 118% Security Insurance ............... iis 112% Bangor Hydro-Mlec. pf............. 128 132 Key. Bid. Offer. 
First National Bank. s ee T% 8% Birmingham Elec. 7% pf.......... 7) 8 Lord & Taylor 2nd pf............. 120 
Harris Trust & Savings er yg PPREEES TSS omen 540 =—-590 Buffalo, Niagara & Eastern pf... 224% 23% Macfadden Publications .......... 8 10 
liga pamela eae 59 Travelers pny Co... 2.2... 440-445 Carolina Pr. & Lt................ 83 86 Macfadden Publications pf........ 57 _ 60 
MILWAUKEE, WIS.: U. S. Fidelity & Guaranty........ = 2 Central Maine poe . pf er ms we _— > &. Rodadessad aiaaes at 33% 
Cecccccceccesesesse wer 7 ceecees ‘ be eetesececeses +. 
S Marana in 1s ~y Ave eee 26 2 U: S EE Siig dei paar ay = 54 Central fs & Light .. ae ae Mock Judson & Voehringer pf.... 92 104 
’ 65 Marsha isley ee3 s Westchester Fire ............-.-.. 31 33% 12 Cities Service common............ 2% 2% Muskegon Piston ................. 15% 17 
f NEW YORK CITY: . — ‘ - oy US ae See 55% 56% 1 Mahoney Investing Co............. ng 
Banca Commerciale Italiana... .... 105 0115 INVESTMENT TRUST SECURITIES Gonatinaies Gene. .......... «ce 50 55 9 Mallory (P. R.) .. Wate 15 16 
Bank of Manhattan Co....... ++ Be 2% Fixed or Unit Type Dallas Pr. & Light 7% pf.........111% 114 5 Monaghan (Victor) Co. com...... 50 4 
Bank of Yorktown................ ec % Derby Gas & Elec. pf............. 45 50 National Casket com.............. 45 
Bankers Trust..............-... > Assoc. Nat. Shares ............... 4 Elizabethtown Cons. Gas.......... 210 220 National Casket pf................ 111 me 
Bank of N. Y. & Trust........... 451 59 Assoc. Std. Oilstocks Shs., A...... % a ............ 95 100 9 National Fireproofing com........ 3 4 
, an a strc tgee gaan EE Ue i & Hudson Gas.............. 182 as Norwich Pharmaceutical ......... 38 40 
| rea 109 114 Corp. Tr. Accum. (mod.).......... ,)) ee Essex 2 ui - ae pecekcubend = 125 o fan ie ee se ee 
Central Hanover Bank & Trust...112 115 Deposited Bh. MW. Y., A.......... a) es Gas a ee. e Pe 8 ie 4 4 Nunn-Bush Co com. (new)...... ‘a ] 
... 2... .. 3aNAe Rees 42 44 Deposited Ins. Shrs., A........... 3.05 .. 22 Gen. i ”~ =. r geaneee 58 ap a" Se aR cider rant - = 
Chemical Bank s Trust........... 54% 56% Deposited Ins. Shrs., B........... 2.83 .. 59 Hod: () a _ = Reeser ns SSPE 182 a 5 Ohio Match ..... eT ly f 
City National. sence rescence 37 39 >. ko” Si Reeaeeraes 4.30 — Hu aon, og Sy aetenencans nanan i081 16 Oliver Farms Eq. wts........... 4 4% 
Clinton Trust ............. verses 70 | 80 Diversified Trest, D. ...........+.. Ce 12 ideho Fw ee ani as 2 33% 36 & Petroleum Heat & Power com... 4% 514 
p meer entry National. a ae Sees ae eee * °° -— a te orp. § > tein 24 26 22 Phila. Dairy Products com......... 4 5 
Continental Trust............ . 15 seg Independence Tr. Shares........... am C«; . ee aa.......... 6 g $2 Phila. Dairy Products $6 pf... 2 45 
Corn Exchange ‘Bein Trust....... 58% 59 Nation-Wide Sec., B.............. 4.17 4.27 ay om iy arbagsyont ee B.. i ;’ an oo s = 
OR ES eee 28 29 - No. Am. Bond. T. ctfs........... 56% «Ct Jam: Central Pr & Lt 7% pi... 89 $1 4 aa eee i 
Fifth aoe Hational Redeacas _ 990 No. Am. ar. nee. 1988... aaws 5 “ a <a Gan & Elec T% Be fees 109% 111% Sauee Get es le Fiche asdarewe om 
First National.......... eaaneae 2085 oO. Am. i ML das ocens 3 -- | Sega tease ee oe "7°" 48 51 PRET Ca Aahe ddeweledecien ve 
OE MIEN can dion oh cows che nce 240 © 255 No. Am. Tr. Shrs., 1958.......... 2.79 :. gk Dd, el A:.. 7% 78 16 Remington Arms ................. 3% 3% 
ee hen eee fa oie Benge “2 96 Mie. ER. & L. 6% pf. (1921). 98 16 Remington Rand “B” rts........ % &% 
on gp EERE eseeaneee 50” 1900" ang ll on ge St Sea ee. ee “ar 118 16 Richfield Oil wts...... acse ae 
Kings Comty * penne steimeanes -1750 1800 Super. gh eS a : anne 2a -g Sal, Sr 7% ® Rebertsen GH. oe oes seers pe. 
na cage et % See. Soe Be. AA, BE......- + = © ‘Testes Siete Power pf... 33 5 Robbins & Myers com............. 2 2% 
Manufacturers ©... 1.2... sreeeee 45 47 Trustee Std. Investment, C..... ee i Sa Fe > became 108% 110 S aes ee 5° 2 
Manufacturers cum. pf............ 481% 50% Trustee Std. Investment, D..... — ee ie — soe Se len hella 120 2 - = RSE Re a ae 
Merchants National] . er ceccoceees 100 115 Weenee Oe. OM. , . .. <coccccscevxe 6.64 - aoees i _.. oon in. $6 pf. 45 a7 5 Robbins & Myers pf................ 
National Bronx ..... pebiucaeadues 50 55 United N. . 2 “SR eaeae SSS 3 ew os. Pub. Serv. pr. In. $7 pf. 50% 52% 
ee .  rrererree 17 19 A EEE EER RRS 14% 1 Ganeae be were, = hating 
— , ~ Se ESS te tit gti Uselpe. 8 yas See eet so —_— Northern States Power pf......... 35 os 
enn. Exchange ............. iF i 0s ti ee ee OX... -- 93 
Public National .................. 36°38 Management = — a = ~ pak settee: 99% 101 We Invite Inquiries in 
Sterling National ........ -+-++ 29% 31% hae Wee peed cs 15.52 16.51 Sisheme Ges @ Eee. 5......... 103” 105% Milw @ Wisenele Issues Ja 
SE IIE a 6-6 9 4 oS cae naes ase 11 , ° : 7.30 8.05 12) 10) € *"""59 61 ankee 
Trade 25 30 Attiated und sabaanccesesseesess pF Pacific Pr. EM Ps “ae Sa 92 
Titers Trust. ye oak Amerex Holding Corp. Pe er 24% ennsylvania Pr. & Easneets 92% 
Semen ts ae “4 phe eee iene ue a ee Shares ........ 2 — Plainfield Uatee wi a anenae 37% b+ Lé Oo € W I & a ie 
fre ee eer Am Dt NN a6 ccoddesgosenes : : ochester Gas & Elec. 6% pf...... 
NEWARK: 8 Bankers National Investing com... 3 344 Sioux City Gas & Elec. pf........ 93 ae rLwaunxe dé 
MR etic 12s ci uri cosa eet 160 «17 | rele ai .19.92 21.30 Southern Calif. Edison pf., B...... a vevechowe reLaxee 
Fidelity Union . aie aisca aa 41 British Type Investors, Inc. ...... 31 ° South Jersey Gas & Elec.......... = és DALY $39? * MILW.488 
Lincoln National .. eeawewee ae 31 Broad St. Investing Co., Inc. ..... 29.01 =< Tennessee Elec. Pr. 7% pf........ as Ss 
Merchants Newark ............... 39 42 5. ee ee by 4 Tennessee ive Pr. 6% pf......... 99% 101 ex = 
National Newark Essex............ 107 +=112 GE UD weccceccescccencces 23.40 25:16 Texas Pr. & ¥ Raaenessacex awa’ 103% = Guemaeen Geile”... .:<-...<c+s 32% 34% 
National State Bank.............. 550 ee beer _ Toledo Edison = ; 7 a ee = ~ » aie. 6 37 
\ | | Sr 27 30 Chartered Investors .............. a United Gas & me. ¢ ged 95... = be @ i Ge pee pd 2 
WE EE drs Ddiads vedtnns cue wiee ka 28 30 Chartered Investors pf .........-.. 83 Utah Power & Light pf........... 1 1% m t ‘ 284 288 
. Commonwealth Invest Pucaenuncken 4.39 4.70 3 Western Light & Fel. a ait sue Singer Manufacturing ............ a 
CUILADEL PUA : Consolidated Fund, A ............ 8 10 1 Western Mass. Cos................ Standard Screw ......0000.0...... 
Cent. Penn National ............. 3 636 1 Consolidated Inv. ‘Tr. com. ....... 30, 32 Sylvania Industrial ............... 21-22% 
City National .................... 2 6 34 1 Consolidated Inv. Tr. wts. ....... 1 2% TEL. AND TEL. STOCKS Tester Waaten ten ood... 21% 23 
Corn Exchange ............... “228 = 60 Dividend MMR aco cacendecess 55 1.60 1.75 sities it REE Boe Pi geal % 3 
Fidelity Philadelphia .............360 380 ity Corp. of Del. pf........... 32% 35% ee ee |. a. | re : 9 Tennessee Products Corp. com... 3% 4% 
Finan mee of bres Basse 4 = Fidelity Fund wean seseerunnseecere 73.38 ue Am. Dist. 5.0 N. Z: pf 7. <<: - gue gis = Genus nee Paper — es 
i ee / Fiscal Fund (Bank) .............. - : Emp. & Bate Pee EPeveccvessse 
bia oy ae e . 52 57 Fiscal Fund (Insurance).......... 3.40 3.84 Franklin arr 39 a RE GI oso sicned ccnasewues so% ton 
Germantown =... 022.22... - 21 24 Fundamental Investors ...... ....19.80 21.01 pe uy 8 i a eS 88 2 Drlee Peete |. s 5. ec ccusce. ° - 
... aaa tare - 91 96 rer 5.85 6.36 Mountain States (8).............. 134 13! 9 United Artists Theatre Circuit. “a % % 
RU oo bare sed 44 40a8 bar | 14 Incorporated Investors ............ 21.02 22.60 N. Y. Mutual (1%)......... olan ee ee 16 United Cigar-Whelan Strs. com....  % 1% 
Lm - m= Investors Fund, C................ 12.82 13.61 mame iw...........% 17 320 | beeen 6 oe ae a 
jane Fie ©. & ......- S* asst Maryland Fund ...............++- oS ees aoe Stes. --------- “nme 3% 5 United Merchants & Mfrs.......... 11 12 
Market Street National... 400° 425 Massachusetts Investors ......... 24.14 25.61 Peninsula pf., A (1).............. 110° 115 oak eee ~  % 
National Bank Germantown. . 55 60 » “8 OS Aer 13.81 15.09 Rochester ist’ a i) 110 «s ¢ + nl Gorpenation ‘a 2% 
Ninth Bank & Trust........ 11% 14% Nat.-Wide Vot. Shares ........... 1.66 1.82 South & Atl. (1. 25) . 19 ~ escetstcntss an a 
North Philadelphia ...... ‘ = = Natl. Investors (Md.) ...........- 6.43. fo. New Eng. Te 157 Warren (Nor.) cv. pf......... + 
Northern .......... cigernds 6G New England Fund ............-- 15.83 17.02 65 Wisconsin T iene W% ®@ Weleh Grape Juice................ 
Pennsylvania ........ - 31 34 Northern Securities ............... 65 74 5 West Indies Sugar Corp........... 5% 5% 
Philadelphia ...... mw it Petrol & Trading Corp. ........... 18 21 Wet Vas thee. = a 
ae ge Se = = Plymouth Fund ...............-+. 63 Missouri-Kansas West Virginia Pulp & Paper pf....102, 105 
R. E. Trust ee Quarterly Income Shrs. ..........- 15.04 16.48 ng ; Western Dairies cum. pf. . .. 24% 28 
Second National .. - 13% 15% Republic Investing Fund .......... 15 85 * Line wan tae oe "a 
Tradesmen’s .........-.....es00ee 180-200 lected Am. Shares......... “Tlanles 13.05 Pipe 
— Trask 7.82 18.76 ‘A’ and “B” White Rock Mineral Springs pf.. <o QI 4c 
ae Gee... Me ~ 1 Wilcox & Gibbs Sewing Machine... 27 
INSURANCE STOCKS State “street Investment... peinwhe +91.91 ée Bought —Sold—Quoted I MN inn cue cccaueneane bt re 
kidman -86 12 : i WES le 
Aetna Casualty & Surety ........ 84 88 ——— a SES akeienes ~~ Campagnoli & Company ne _ ae saree ss-ap) 6% men 
SE WEEE eG ta tae Sense se Chde 44%, 46% teed An. meaninen. Spee Incorporated — er 8014 r 
OF Se et 77+ osoa<ee8s 78% rH Uecips Voting Shares. “RE ia 88 96 4 ‘ New York 1 York Manufacturing .............. 2 
Agricultural ...........0..0..0c0 paella 15.95 17.52 Broad Stree 
a Bauitabie niente = zis o Wee Ina Oh a Telephone HAnover 2-8220 TEXTILE STOCKS 
American = OE wéAscbceenceus 
I TI oon ca vasccnc vases 1 144 Investment Banking INDUSTRIAL AND MISC. STOCKS 29 Botany Consol. Mills pf........... au * 
American AE Newark ..... 11% 13 ee 8 8 29 Botany Consol. Mills “A”......... iy 
American Reinsurance ....... oon ae ‘ 36 pee ore sansa okash aah 3 o ‘Mii 49 52 SS heen a ...... 2 3 
American Reserve ............... 2614 yee See Be**-+2-- 275+ +*- 4 6 59 American Hardware ............. 2% 2% 29 De Long Hook & Eye com........ 60 = 
| American Surety ................ 47 4914 First Beste COMp.........c0ccce ee 1 214 American Maize ................. 16 » Graton & Knight com............. 8 10 
CEP eee 7 30% pa lalla a % American Mfg. pf................ 80. Graton & Knight 7% pf........... 63 68 
ae, Aan SI NG Oe 9s a” Schoellkopf ME cocaine cues 24% 3% —_ — Roassoses enc ne ue ) ie anon. 3% «O 
hippers ...... ea meacge tee American Thermos “‘A’’.......... : 
i poo amas « ve ieineeeus ies -- 0% +Liquidating value. $ American Vnrities Products pf.... é K = =. a ae Faas cara dae ; ~ = 
re 18% tenner ay Hos b dcucceducsnneecde 
Carolina TT Se ere ae -seee 21% 22% RAILROAD STOCKS 1 ausbaahen-Gieale Units. pee 2% 3 New Bedford Rayon, A.......... 15 16 
City of New York .. Te 1 Armstrong Rubber A............. a 29 Textile Inc., com.................. 1 1% 
3 Conn. General Life . -- 30% 32 2 Alabama Great Southern com..... oe ait Art Metai Construction........... 25 : 29 Textiles Inc., B pf................ 17 21 
| Continental Casualty - 23% 25% 2 Alabama Great — iicensce Oe 83 12 Bankers —— Service, | Ee 29 Rochester Button com............. 9% 11 
a poe A Reinsuranc “a” 16 ; Gin on a Ten. 1 Pac. com. i "368 “is | ees we me dustrial Loan pf..... He = Skenandoa Rayon................. 12 13% 
Empl insurance : ‘ ‘ex. e n al Loan pf...... as . 
i ——__eeapece pve atime é a 2 Gincinnat!, N.-Orl. & Tex. Pac. pf. -_— $ Genelteiel ican Sechty con... 14% 15% 5 Standard Textile Prop. ‘‘A’’... 1 2 
I ooo ook nctes canscacs 33% a 2 Cin. Union Ts Term. 5% pf........... 168 = 6 Carey (Philip) - lata em | i “eEX dividend 
Fidelity & Deposit ............... eo Rea 12 aI . 
Fire Mate. pg eee sognes 70 72 2 Virginian otienny com. ++-+--162 167 Climax Molybdenum Pee  - | a 
| Wiremen’s Wand .................. 73 53 2 Western Maryland ist pf.......... 85 93 50 Colts Patent Firearms. 58 59 
Firemen’s of Newark ............ : Columbia Baking ...... 
‘ FrAMKHN oo. - ees eee eee seen eee e eee asi ae GUARANTEED RAILROAD STOCKS Columbia Baking cum. i pt. *~ * 
General Reinsurance .............. 16 Cosden Petroleum w: is 
Georgia Home Ins........... vores 24 26 2 Alabama & Vicksburg............. 86 90 9 Crowell Publishing — com 38° 41 Southern & Atlantic 
Gibraltar Fire & Marine..... sees BS 27 Albany & Susquehanna. errrere 150 160 Crowell Publishing pf.............. 108% (tix; 
rere csscesee 41% 43% Allegheny Western. date lwae Gee 90 95 5 Cuban American Manganese....... 5 6 Telegraph 
i Globe & Republic............. -- 17 19 IEEE GION Ss gio i050's< ncsecacccce 37 40 Dentist Supply === .... 6 OST 
Globe & Rutgers Fire com........ =. 3% Boston & Ameny. boas sas aces las = 12 Detrot S Compenatiing WEE os ou “a : a” 
Ue ED oven esancesccstces Carolina, Clinchfie Oo wee Diamon I or. ee 
Soomt Anuevionn Indemnity... -... 8% 9b Carolina, Clinchfield & Ohio 5%... 90 95 aan Ge 6165 Northwestern Telegraph 
Halifax Fire ...... LT lL Canada ‘Southern............... ae Dizon (J. C.)........... Sviakece, Gi ae 
Hanover ..... i cnaaecnas nse ert 2. 32% C., c.. c. oa. = aoe ait ada s - Dougias_ Shoe aa 26 29 Y k & H 1 
Hartford Fire Insurance ...... ee 2 Cleveian sburgh 7%........ Taper oe ee eae’ 
%° Hartford Steam Boller... |... .. 62 Georgia R. R. & Bk.......- 25-180 190 S Driver Harris pf................21106 100 New Yor arlem 
Home Insurance .................+ oom A Gold & stk. Te. . sets eanesan hs 4s = = East Sugar Associates: wartecceees 2. 19% 
Home Fire Security............... 2 Illinois Central lea: e. ‘ East Sugar Associates p: bos a 
a Homestead URES 18% 20% 2 Lackawanna R. R. of N. 1 i ate 63 66 Fishman (M. H.) Stores..... as vee 10 Alabama Gt. Southern 
$ 5 Hudson ag eng ap eee 4 a Michigan Central ................. 900 1050 Foundation Co. ...... saute cee 3% 
5 Import & Export ........... ™ 8% 2 Morris a ED 24 on chain adacs +04 50% 53 Garlock Packing ................. 59 61 Common-& Preferred 
Insurance Co. of Herth America... 60 2 New York, Lack. & Western...... 78 3 ‘(nna 1.45 1.60 
Knickerbocker ... ‘ 8 i Northern, Ceatrai. Dincdacieaes sate 108 * @ General Machinery ieee Ee ees ‘ 1934 Wy ae: R 1 
6 BPR re Oswego NS (ta cecnvensees Gerard A > nae ; i 
' Sorsaes EEE sb ceccicusaceves rid 5% Pittsburgh, Seanemnet & Lake Erie 30 42 6 H ) oe a aE 8% Virginian al way 
: 1 Massachusetts Bonding & Ins. .... 53 56 2 Pittsburgh, Ft. W. & Chi. com....166 170 1 geod. ae Term. W’hse........ 24 3 
Merchants (Prov.) ............... a 52% 3 Pitsburen. py -R A AN a pf......175 1 Great Northern Paper............ 5 3 
+d, + A eee 3 Reneselser & Saratogs..........-. Watches com.............. 
Merchants & Sees Rewibadcanwacnes 10 = 12 2 St. Louis Bridge ist. pete neb 141 145 ‘= fo ae RE ami. E d in Wolff & Cc oO. 
National Casualty ................ is ish z Bt. Louis Bette oo. aa Pewexta it B é Gn Wes eee we. 3 oh ww ‘a 
Sea ainne rae nasal inne . wt ase sees Y Ripe tere ‘a 
National Liberty oe teceegecececees 8 2 United New Jersey R. R. & Canal.241 245 RR. SSR. Yee ™% 3% Dealers . py secs Among 
National Un. Fire ................ on 1 yume C. & Susquehanna.......... 4 83 16 Interna: Paper new com. ..... 20 20% Railr 0 
tdam Casualiy......... DU cs scabeleGuuniauateyedensnats' oes: 
New Brunswick <-- canbe b 2K 31 ee 42 47 | 16 International Paper wis -.000....) a e 30 Broad Street, New York 
New Hampshire ..........-....--- % Co. com. (new)......... 
; New Jersey 0000000000000 TE ree a ee ae © eres (6. He) pln eo! ni Telephone HAnover 2-2432 
: New York Fire ........-.....-+-. Lawrence Portland Cement....... 
= “s Alabama Power pf. ............... 68 691, : 
i North Ri River cttertessereeeeeeerees 26% 20% >. can States ‘vii, pi Bere SEN 3 1034 6s Line Motertea Nee * ay Bell System Teletype NY 1-1557 
ern National | Ree Arkan wer Wi vacwazas Dates diasalcucnxacescal 1 
$s Northwestern, National ae sisv'e'v Coa Atlantic. Gmy Mie: of..........:..18 ; Lord « "Tayior Ist pf............ 110 
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ond Transactions— New York Stock Exchange 


For Week Ended Saturday, Sept. 18 





UNITED STATES GOVERNMENT BONDS 


Quotations after decimal point represent 32d’s of a point. 


Range 1937 
High. Low. 
107.27 104.20 33%s 43-40 June.. 
108.25 104.24 3 

108 104.20 3 

108.24 104.24 344s 


109.25 104 


TREASURY BONDS 


Sales in 
1000s. High. 





Net 


Low. Last. Chge. 
105.25 105.€ 105.2E + 
106.13 105.19 106.11 + .25 

1 105.19 105.19 105.19 — .25 
111 106.10 105.18 106.9 


1 + .25 
110.18 104.28 33s 47-43 . 41 106.26 106.6 106.26 + .28 
109.26 104.2 314s 45-43 . 103 106.4 105.18 106.1 + .21 
3%4s 46-44 117 10€ 105.11 105.29 + .19 
115.20 109.12 4s 54-44 ... 97 oo 10 “¥. 21 “—_ 9 
114.8 109.20 4s 54- $4 re 1 bi 5 * 
3 a eee 1,128 102. 11 101.23 102.9 + 4 
1 z 





epee re 69 104.13 103.28 ere 11 38 
121.14 113.16 4148 52-47 ............. 53116 ~=115.19 wae 
= 4 113.12 414 = 2 eae 2 115.22 115.22 115.22 — .17 
90.2 FES SIGS ........22.5> 98 ng 15 106 100.15 -21 
108. is 102.24 Sits 52-49 ... 66 12 104 104.12 + .19 
101.22 96.6 2i6s 53-49 448 08. ‘yg 97.17 98.2 + .20 
ny ne wae Dee GEO) .........-.. 722 99.27 99.6 99.25 + .21 
06.28 101 SS 3 hee eee 451 102.23 102.3 102.16 + .21 
108. 23 100.28 3s 55-51 reg............ 1 102.8 102.8 102.8 — .24 
104.30 99 2s ere See 650 100.24 100.2 100.20 + .17 
104.22 99.2 2%s 60-55 reg. stata teniols 2 100.15 100.15 100.15 + .16 
103.18 98 2s oR ee: 208 99.22 99.2 99.22 + .22 
FEDERAL FARM MORTGAGE BONDS 
200.28 201.83 25 47-42 ............... 20 103.2 102.9 103.2 + .25 
104.10 99.6 303 faa. See 40 od 101.26 102 -29 
106.10 101.7 aS -.. 53 103.2 102.8 103.1 + .29 
105.17 100.11 3s 49-44 ........... ..+ 211 102.14 101.23 102.12 + .26 
HOME OWNERS LOAN BONDS 
103.2 98.28 2%s 49-39 ............. 95 100.24100 100.20 + .25 
102.31 98.16 2%4s 44-42 .............. 206 100.12 99.20 100. 10 + .26 
Ce OS MOE ow... crsesncccc 179 102.16 101.23 102.13 + .26 
104.22 100.1 3s 52-44 reg bien a ayes 1 102.1 102.1 102.1 10 
DOMESTIC BONDS 
105% 98% ADAMS EXP 4s 47 ........... 1 99% 99% .. 
105% 101" A Adams Exp 4\%s 46 st on OE 10404 103% 1037 
107 101 Alb & Sus 3s 46......... sane ee = i "esi es 1037, 
6 Alb P Wrap 6s 48 .......... : @ —1 
101% 83 Alleghany 5s 44 ee | 65th — 5 
96 2 Alleghany 5s 49 .. Since ae 75 fe 3 —2 
72 Alleghany 5s 50 st ..........+ 94 4 = 42 +1 
102 93 Allegh & West 4s 98° : 3 9344 94 1 
112% 107144 Allegh Val 4s 42 ....... 11 108% 1085, 1085% + lg 
101 98% Allied Strs 4s 50 ............ 7 9914 98% 98%-— % 
Allied Strs 44s 51 .......... 29 96% 96 QI - % 
874 69 Am & For P 5s 2030.......... 235 a” 68% a — 4% 
100 87 Am “" Ne aia a ag cvelg pelt 13 99% 1 + & 
109% 104% Am I & ge oo ee 47 ids 105 ios + %&% 
106% 10344 Am Int 5 49 Kip tetccc eae 36 105 1044105 + | 
114 111% AmT & *s “Ratatat 125 1134%1124%113 + % 
102% 96% Am T & T 66 ..122 98% 994+ % 
113 101% Am T & T cv 4%s 39 --189 103% 102% 103% + 1% 
10: 96% Am T & T 34s 61 ............ 103 } 99% + %& 
200 1 Am T Fdr bg Ps peiewesltate Danse +74 116 107 112164 7% 
110% 102% Am W W & E a 8 106 102% 102%, — 5 
104% Anaconda Cop ses 5O0......... 95 106 1054 105% + 
ie 31 Ang C Nitra deb 67 .. $71 35% 34% 35 — % 
90% % Arm Del 4s 57 ................ 42 9714 96% 97 
100: 94% Arm Del 4s 55 ....... 86 981 9! 
116 106% A T & 8 F 4s 95 2 58 110% 10914 110% + 1% 
112 102 AT&S F aj 4s 95 Siew b dione 5 103 103 103 
112 102 AT &S F aj 4s 95 st........ 40 104 102%104 +z 
110 1034A T & 8S F 4s 1905-55......,. 16 107% 10614 10714 + 1% 
111 1074 A T&S F cv 4% 48........ 42 107 1074, 10744. 
4 110 AT &S FT Sh 4s 58 ...... 2 112% 11214 112i : 
1134111 AT & 8S F 4%s C-A 62 6 11214 112% 1101, | 
105 A T & 8S F Rky M 4s 65 20 106 106 106 3g 
116 110 Ati & Cha AL 5s 44........ 111% 111% 111% . 
38% 23 Atl & Birm 4s 33..... SiS BS 8 2 
105 99 A C Line ist 4s 52 --. 72 101% 99% 101% 4 + 25% 
99 . Ue Gy SE BS ee eae 1f 8914 ooK + 1 
99% 86 A C Line 4% 64.......... 39 875, ort 3 - 
106% 99% A C Line 5s 45............... 49 = 3% 101% + 1% 
60% 39 _ & Dan ist 4s 48....... a 41% 39 39 —2 
68% Atl Gu & W I 5s 59..... . 20 70% 6814 6814 — 
107 105% Aust & N W 5s 41.........., 22 «105% 105% 105% . 
106% 103 BALD L 5s 40 asc. -s-eee® 2 103% 103% 1038%— \% 
104 104 Bald Loco 5s 40 st........ - 1 104 104 104 pie 
103% 76%B & O rfg 6s 95......... 72 80% 76% 79% + 1% 
11 102% B & O ist 5s 48.............. 118 105% 102% 1044,-— % 
116% 102% B & O ist 5s 48 reg.......... 2 100 100 100 an 
944% 66 B & O rfg 5s 95..... -145 66 6644 — 1% 
934% 644% B & O 5s 96 F 65 69 64% 6614 — 2% 
Rott 6 B & O 5s 2000 D.......... 36 67% 65 — 4 
8246 54% B & O cv 4s 60............. 317 59 54% 57 % 
108% 97%B& 04s 48 ..............2.: 267 100% 97% 99 — Y&% 
105 95% B & O 48 PLE & WV 41 49 97 95% 95% — 14% 
107% 90 B& O 5s a eer 49 92% 90 9 — 2% 
110% 103 Bang & Ar cn 4s 51.......... 16 109 107% 107%, - ~ vA 
11644 109 Bang & Ar 4s cv 51 st. - 5 110 110 110 . 
116 111 Bang & Ar 5s 43..... 10 113% 11341134+ \% 
121% 115% Bell T Pa 5s 48 B......... 4 117% 1h a — & 
131. 120 Bell T Pa 5s 60 C 9 126%1 Bg 
106% 100% Beth Stl 4%4s 60 ............. 82 104% 18 103% | + & 
9944 92% Beth Stl 3%s 66 ............. 80 94% 954+ 4% 
90 8666 & Me 5s 67 42 66-3 
85% 64 Bos & Me 4%s JJ 61.......... 4 214 
344 17% B& N Y AL 4s 55....... *+ 15 19% 17% a — 1% 
41% 15 Bot C Mills 64s 34. *+§ 24 15 1 2 
41% 14% C M 6%s 3 ct....... *+§ 14 144% 16 -—- & 
105% 97% Bhavan Edis 3%s 66........... 24 101% 100% 1 — ¥ 
aoe 70% Bklyn Man Tr 41s 66. ee = .* 71 — 4% 
15% 98 Bklyn Un El ist 5s 50........ 42 98 98 —1 
ize 111. Bkiyn U Gas 5s 45 .......... 23 1184 — a : A 
106 90 Bklyn U Gas 5s 50..... 23 92% 1% 
ba - — Qs Gas Pong 57 B. aosieet ae 10614 — Ss " — & 
w _, DS 2 100% 100% 100% ... 
110% 108% Bal aes El is eS 8 110411041104 . 
69 Baf R & P 4s 57... ....... 27 73 69 71% — 2% 
3 1648 C R-& N Se 3........... “15 24 16% 16% 16%-— % 
31 “gp 4 ct. 2000 9§ § 


83 52 Bush Term 5s 


90% 85 
73 58 


103% 100% CAL G & E 5s 37. 


Bush Term 4s 2. ars 1 


eae 88% 
Bush T Bldg 5s 60.. *t 16 66 


88% 


1416 14% 1444 — 2% 
ee aD io S Se eee oe 8 
88% — 1% 
65 1 


ry ae 3 10014100 100 as 

105% 103. Cal Pack 5s 40....... —- +e — 103% 103% + %& 

16% Camag Sug 7s 42 ct. Rta c ie eee 19 16% 17%, — \¥% 
119% 112 Can Sou 5s 62 ER sc., 1 116% 11614 1164 — % 
121 114% Can Nat Ry 5s 70....___.. 4 1174 11746 11716 — 1% 
118% 113 Can Nat 5s 69 July........... 14 116 115% 115% -— Yy, 
121 1145 Can Nat 5s 69 Oct............ 36 118 117 117% + 
118% 112% Can Nat Ry 4\%s 55 . 13 1155 115% 115% + % 
116 110% Can Nat Ry 414s 51....... 51 113% 112% 1124 — 
116% 110% Can Nat Ry 4ifs 56. 113% 113% 113% + %& 
16 109% Can Nat Ry 41s 57............ 39 113 112% 113 % 
128% 120%, Can Nor 6%s 46 2 123 122% 1221 % 
115% 110 Can Pac 5s 44............ 7 114% 113% 114 1 
110% 106 Can Pac 5s 54.............. 15 107144107 107 % 
105% 102% Can Pac 44s 46.......... 22 104 103% 104 + &% 
1 997, Can Pac 4 we... : 64 101% = 101% 

89% Can Pac 4s perp.............. 175 95: 95 
11g 108% Caro C & O 6s 52.............. 13° 110% 110 110% 
105% 102% Caro C & O 5s 38............ 2 


106% 100 Carr 


& Gen 5s 50............| 14 101” 100% 10 


97% 92% Celotex i448 47 ww. 16 93% 92i¢ FY 
244 Cen Foundry 6s 41............ : 112 192 is —4s 
125: 4 Cen Foundry 5s 41.........._- 13 86% 86% —10% 
23% 12% Cen of Ga 5%s 59......... ~-s 12% 1 — & 
2344 11° Cen of Ga 5s 59 C. 7 e 18 32: 88 41 
36 18% Cen of Ga cn 5s 45.......... *+ 48 21 % 20% — 3% 
81% 74% Cen Ga Ist 58 45.............8+ 2 74% 7414 7414 — Bi 
23 114% Cen Ga Mid 5s 47......... oF 8 13 14% 
104% 9914 Cen Il E & G 5s 51........... 31 103 1024%102%4-— % 
104% 84% Cen Pac 5s 60.. ee ee brid 8 — 45% 
11234 106% Cen Pac Ist 4s ees ss -.. 39 109% 10744 1085 + 14 
1% Cen RR N J 5a 87............ 29 55 4 1% 
ani 455 Cen R RN J 5s 87 reg........ 5 44 42% 44 6 
78% 39 Cen RR * 3 aes 1 9 9 2 
12514 119 Cen Steel 41. 2 119% 119 119 1 
9614 74 Certain-td The 48. 9 76 2 








Range 1937 Sales 
High. Low. in 1000s. 
108 105%, Champion P & F 4%s 50...... 5 
109 106% C ne See 
12814 11644C & O 44s 92..... 3 oe 
a je Se 4 NE Boies cw nie sna 
%e oO 2 0 2 see OF B.......... 51 
12034 108 C&O ist 4s SB REA....... 2 
8% 4216 Chi & Alton 3s 49............ 24 
139 ts ee eee. eo ee eee 27 
116% 106% C B & Q 4% 77.............. 15 
1174 1074 C B & Q gen 4s 58........... 16 
113% 108% C B & Q 4s Ill 49...... os 
110 10444C B & Q 3%s IIl 49.. . 40 
46% 20% Chi & E Ill 5s 51 : .*F 
45% 20% Chi & E Ill 5s 51 ct.......... * 2 
he Os ee ee ee 5 
514% 27% Chie Gt West 4s 59.......... *+167 
44%, 22 Chi I & L 6s 47. 2 
43 22% Chi I & L 5s 47 “~ = 
264% 8% Chi I & L 5s 66.. *+ 15 
365, 164C MSP & P. ef) *+463 
12% 54CMSP & P aj 5s 2000 *$527 
6944 41 CM &S P 4%s 89 C........ + 47 
6914 4240 M & S P 4s 89 E + 2 
66 414C M & S P gen 4s 89........ +19 
61 34 Chi 2 N W Gis 36........ *+§ 22 
38 18 Chi & N W rfg 5s 2037 "7 12 
56 31% Chi & N W em ds 87....... +. 
24% 9% Chi & N W cv 4%s 49...... *+348 
36% 16% Chi & N W 414s 2037. "#443 
36% 1 Chi & N W 4%s 2037 C...... + 43 
5244 30% Chi & N W 4s 87.......... *+ 6 
52 30 Chi & N W 4s 87 st oT 8 
494 28% Chi & N W 3s 87.......... *+ 40 
83% 60 Chi Ry 5s 27...... *+t§ 2 
25% 13 CRI & P 4%s 52 *+$ 38 
22% 12% CRI & P 4%s 52 A ct...... **§ 12 
1€ 7 CRI & P cv 4s 60.......... *7118 
43% 24% CRI & P 4s 88.............. *+ 81 
264 13 CRI & P rfg 4s ee *+§ 52 
22% 11% CRI & P rfg 4s 34 c¢ one 19 ae 
98% 90 C StL i Pt hae 6 
995% 8& Ce ie SS E rig ts 6 A 2 
107%, 108 Gh UD Ble 48 46... cccesiccae. 4 
113. 104% Ch Un Sta 4s 63 D............ 1 
111% 103 Ch Un Sta 3%s | ee 25 


105% 99 


108% 1014 Ch Un Sta 34 is 51.. ian ace eae 
10844 12088 ¢ 
94 


eS eee me 
1% 97% Cinn Gas & El 3\%s 66......... 12 
11044 101 Cin Un Term 3%s 71.......... 21 
109% 105% Cin Un Term 5s 57 C.......... 1 
985 85442 CCC & St L 4% 77........... 89 
1 103% CCC & St L Cairo 4s 39....... 14 
107 97 CCC & St L gen 4s 93......... 
108 10644 Clev Cl Iron + 4 eK cman a: : 
111% 105% Clev omg Til 3%s 65........... 1 

108° Clev Un Term Bie 3 ee 51 
111% 104% Clev Un Term 5s 73........... 35 
103% 9916 Cley Un Term ius 7 Ee. 41 
96 6h Col F & I 5s 70... uae ratte me 
17% Col & So 4%s 80. a ace iain See 
105 38 Columbia G 5s 52. Ap See ere Te 8 
105% 973, Columbia G 5s = bacead Lcnnamee 49 
105% 96% Columbia G 5s . bake iso ae 
108% 102 Col Ry Pw by rt 65. steal ieee 
00% 94 Coml Credit 34s ae eae 2 
105% 994 Coml Inv Tr 3%s 5i......., 31 
107% 104%, Conn R & L 4s. 51 naam 15 
1081, 100% Conn Riv Pow 3%s 61. . 17 
71 Conn Coal Del 5s 60 ........ + 33 
106% 10214 Con Edis 34s 46........ 56 
107% 101 Con Edis 3hgs 56 


10814 10514 Con Gas N ¥ 
% 9916 Con Oil 34s 51 
11014 10344 Consum Pow 
9814 Consum Pow 
997%, Consum Pow 2 
1035 96%, Consum Pow 314 wee - - 
10544 102. Container Cor 6s 46............ 19 
103% 100% Container 5s 43 — at 
103 97 Crane Co 3i%s 51. 
107 104 Crown Cork 4s 50 
106 103% Crown Will 6s 51 
65 40 Cuba No Ry 5s 42.. 
72% 54 Cuba R R 7s 46. 
65: 42 Cuba R R 6s 46 .. 
46 Cuba R R 5bs 52 


108 hn DAYTON P & L 3%s 60...... 29 
95% 78 Del & Hud rfg 4s 43........ 88 
1 4s 69.... 








% D Un & Ft D 4s 35 ct.. ee oe 
110% 106% Det Ed 5s 52... 5 2 


11614 111144 Det Ed 4s 61 .... = 
Asay 180% Dot TE eae 
0916 1 Det Ed 3%s 66 . 
iis? it Det R Tun 4%s 61 
102% 101 Dow Chem 3s 51 .... 
110 102 Duquesne Lt 3%s 65. 
1164 112 E TEN V&G cn Fs 56.. 
105 101% E Ten lien 5s 38..... 


cl} Paso & SW 5s 65 st........ 


89 eS Ee aaa 1509 
89 62 Erte rfg 5s 75 * oe ee 
106% 97% Erie ist 4s 96 eaisis saves SO 
92% 68 Erie gen lien 4s MGs 72 

6914 Erie cv 4s 53 B See | 
1184 116% Erie Gene 6s 57 1 


105 101 FBNKS MORSE 4s 56......... 2 


Fed L & T ist 6s 42. 


Fed Lt & T 5s 42 st 


102% 98% Fed Lt & T Int 5s 42 

20 9% Fla E C 5s 74 ct : *+ 57 
20% = Fla E Cst 5s 74 -*7100 
87 Fla E Cst 4%s 59....... oe as 
6 8 Fond J&G 4s 82 fid “""e 3 

871% 65% Francis Sug 6s 56.. rs. 
102% 100% GEN AM INV 5s 52. See 
—* 103% Gen Cable 5%s 47 ee 
105 98%, Gen Mot Ace 3s 46 ee | 
105 981, Gen Mot Ace 3\%s 51 aoe 
97% 73 Gen Stl Cast 5i%s 49 Se 
101% — Goodrich 44s 56 a 
107 102 Goodrich 6s 45.. cow oe 
106 103 Goodyr T & R 5s 57 J 74 
119% 114% Gt Nor Ry 5%s 52 seen ae 
115% 106 Gt Nor js 73. areas 50 
109% 100% Gt Nor 4%s 76 D : .. 86 
1085 100% Gt Nor 414s 77 E : ssn 
116% 110 Gt Nor ist a. ais 0% wae ier 14 
141% 111 Gt Nor 4s 46 G. eS 
111% 10444 Gt Nor 4s 46 H rere | 

9044 Gt Nor 3%s 67 wee 
10 G Bay & Ww tra t 15 
108s, 91% Gulf M & N 5s 50. 17 
99% 9314 Gulf St Stl 4%4s 61. 5 
105% 9914 Gulf St Util 4s 66 3 
105% 10214 Gulf St Util 14s 46.. 6 
99% 90% HARLEM R&P 4s 54 5 
pai | 84 Hoe & Co mtg 44. Ar 
86% 60 Housatonic js 37... ‘cee oe 
103% 101 Hous Oil Tex 5%s 40.......... 24 
57% 38 Hudson Coal 5s 62 A a ROE 

85% Hud & Man rfg 5s 57.......... 

36% n% Hud & Man inc 5s 57. ...§ 
110 101% ILL BEL TEL 3s 70 B...... 23 
95 72 TH Cen 4s 52 1 





Net 
High. Low.Last. Chge. 


Men 
1 == 
119 ire 118i, — 
964 94% 9955 « 
oo 95 H 
114% 114% 114% — 
Viger oar ie 
112% 112” 112% + 
1084 108 108 — 
10% 110 110 — 
110% 110% 110% — 
107% 107 107 
25 20% 2 22% + 
ff sa 11 - ie 
z. 
32 2 
zh 86% 11° + 
19% 16% 18 
eR 5+ 
7 Suater sagt 
46 “= 
ity ai a 
37 3% + 
18% 18 18% 4 
2 31% 32° — 
12 11 + 
i 1h 
1 + 
31” 30% 31 
29% 28% 28% — 
60 60. — 
14 13% + 
138% 12% 134 + 
8% 7 B- 
27% 25° 26% + 
Be Hk: 
13% + 
90 3B 90 4 + 
07% 107% 5% 
10 ; 
109% 10914 10915 
107 106 1 


103% 10212 10382 > 
80° 78 7B — 
100% 100% 100% + 
104% 103% 104% + 
107% 107% 107% — 
89 8514 87° — 
104 103: = _ 


101 100% 101 
101% 99% 1015, + 


+ 
106 10444106 + 
97% 9612 97% + 
103 102% 102% — 


106% 10 
0514 105 
671, 66 


sr 103%, cf + 
104" 10314 10314 — 
105% 1055% 10 


101% 9946 101% + 1 
10644 


1 - 
102% 101% 1023, + 
lost loot 2 


103% — 
99° 98% 981, .. 
10414 103i 103%, — 


100% 100% 100 
01 00: 


42 4 
49 46 47 
106% 105 10: — 


10114 101 
106% 106 106 
113% 113% 113 
103” 102” 102” — 
103% 103% 103% — 
Tig 14% ity ‘ 
i 

dete 106% 4 10614 


eae rt co + 
65% 62 + 
| oh gre ~ 


i 601% 6914 — 
116% 116% 11614 — 
1015% 101 1015 + 
‘sa 103% 103% — 

82% 83 + 


190% 100 1004 100 Oo 


10% 9o 
ll 
a 7 


6% 65% 
101% 100% 100% + 
106 105% |. 
103% 101 103 
101% 10 100% 101% + 


101 100 
103% 102 
105 104 105. + 
117% 116% 117% + 
107° i106 107 
103 101 102% + 
1025 101% 10114 — 
11314 11316 1134 


118% 11216 11516 + 1 


106% 10414 106 
97% 90% 91% + 
ae ee 


93 91% 
98% 98% 9814 + 
10214 102 10214 — 


10414 104% 10414 4 
91% 91% 81% 
9345 

fo” & 

102% 102 10214 + 
41%, 30% 4134 + 

26% 24% 25 — 

106% 105% 105% — 
opi 3” 05% - 


a 


on Coe 


bo Cleon: 


101%, ' 


oy + 


100% .. 
103% + 


91%, — 1 


i 


lig 
% 
% 
7 
2 


a 


RRS, 


Fe 


Oe ete 
Fr ae 


- 


we 
FRE 


_-_ 


a. 
RE 


~ ne . 
RaRGRaRAR RRA aR 


“a oe se eae F 


Ae 


when 


“Sank OR 


mn 


“ " RR RA 


he 
# 








Range 1937 Sales Net 
High Low. in 1000s. High. Low.Last. Chge. 
90 oO rar 7 11% 61% 6T% — rt] 
OO (Te OO AE Ne oso ice caste 18 70% 67% 67% — 
SO. Sa am emnauane.... 0.25 218 55% 52 32u — 34 
ne LO: rare ‘2 $2 —3 
109 10 Il! Cen Cairo 4s 50............ 1 104 104 104 —1 
91% 65 I C&CSLE&NO 5s 63A...... 18 65 “ 
87% 59% I C&CSLENO 44s 63..... 14 59% — 1% 
108 * 106i; Ill Steel WARREN 65s os ¢.nvicncare 19 101% 107g 10744 + 
8 101 Inland Stl 3%s 61.............. 45 10452104 10416 — ? 
9144 61% Interb R Tr 7s 32.......... *+§ 55 67 614% 664 + 3 
91 6014 Interb R Tr 7s 22 ct...... *F$ 30 6 6014 + 3% 
56 1$ Interb BR Tr 6s 32.......... *+§ 74 1 19 +. 
524% 17 Interb R Tr 6s 32 ct...... “15.6 18% 17 18% — 1% 
97 55 Interb R T rfg 5s 66........ “178 §=63%4 58% + 4 
95% 5314 Interb R T rfg 5s 66 ct...... * 4 58 7 ST —3 
104% 92% Interlake Iron 4s 47.......... 117 96% 921% 96 oe 
102 me Mgme GS 43 xt........ 20005 24 101 100% 100% .. 
17 8 Int Gt Nor aj 6s 52...... *t 76 8 9 +1 
4244 26% Int Gt Nor ist 6s 52...... -*t 82 31 26% 30% + 4% 
40% 25 Imt Gt Nor 5s 56 B........ *+ 15 2 2 -— & 
40% 25 Int Gt Nor 5s 56 C........ +1 23. 0&2 23% —2 
90 71% po Hydro El 6s 44.. . -134 76 72 74%+ 1% 
8914 65% 1 Mer Mar 6s 41 3+ @ — 3% 
101% 90% Int Paper 6s 55....... 33 (92S 90 ; 
02% 99 Int Paper 5s 47...... 72 101% 100% 1014+ \& 
95 83 Int Rys C A 4 87 — 1% 
944 79 Int T & T cv 414s 39 151 85 + 2 
75 «61% Int T & T 4%s 52. 79 63% 62 638%+ 1% 
80% OY int T & T ds 55. 84 69 66% 6644+ % 
9% Iowa Cen rfg 4s 5 9 4 + Ib 
ed 90 JAMES F & C L 4s 59...... 4 93 92% 93 +3 
100 Jones & L St 44s 61.......... 22 ig ye 103% — 
ae 4% KCFTS & M 4s 36. --*t§ 9 41% — 5% 
100 77% K C South 5s 50............ 37 78% 7 78 
9 80 K C.Seuth 3s 50............ 82 80 wy 
109% 106 K C Term 4s 60............ 3 108% 108% 108% + + & 
105 1024 Kans G & E 4%s 80........ 22 104% 104% 1 
100 §©96% Keith B F 6s 46.............. 12 974 sen 91” - % 
115% 108 Kemtuck Cen 4s 87.......... 8 110 109% 1 — ¥% 
101 89144 Ky Ind T 4s 61............ Z 901% B+ & 
161 146% Kings Co EIAP 6s 97........ 3 150% 150% 15014 — 1% 
108% 91 Kings Co Elev 4s 49.......... 25 91% 1 
1194 112% Kings Co Lt 6%s 54.......... 4 112% 112% 112% .. 
10414 103% Koppers Co 4s 51, Sea 40 104 103% 103% — % 
111% 1uz% Kresge Found 4s 45.......... 13 103 102% 102% — 114 
10242 974 Kresge Found 3s a7 pepuswce 10 8% 97% 98+ % 
68% 49 LAC GAS 6s 42 A............ 5 52% 52 52 —2 
70% 56% Lac Gas 5s 53 ........._...! 92 36 624% — 
70% 56 Lac Gas 5%s 60 D...._..| |||! 10 62% 614, 62° — 4 
101. 90 Lac Gas 5s 39 ............... 5 93% 93% 93% — 1 
99% 96 LE & West 3s 47.........._! : 2 2 a 4 8 
109 98 LS &M § 3s 97 reg....... 2 98 98 98 oe 
109% 98 LS &M S 3%s 97.........._: 22 102 101%101% .. 
35% 30% Lautaro Nit inc 75 .......... 1133. 3 344% 344-— % 
94 Lehigh & N Y 45 45.......... 2 66 —4 
10014 90 eh Val Coal 6s 38 ........... 1 90 90 
77 45 Leh Val Coal 5s 64............ 1 45 45 45 ss 
7 40 Leh Val Coal 5s 74............ 6 43 40 40 — 6% 
86 Lehigh Val bs 2003............ 4o 8S 50 6K CX 
76% 44% Leh Val 4%s 2003......././°7: 39 48% «46% 47% «OC; 
72 4 a aaa 165 44% 42 438% + % 
107 95 Leh Val H Yerm 5s 54......... 7 5 9% —1% 
109 99% Leh Val Term 5s 41......0 °°) 52 101 99%100 — % 
136 129% Liggett & M 7s 44 ........... 2 130% 130% 130% + &% 
126% 117 Liggett & M 5s 51 ........... 10 120% = 20% + I 
101% 97% Loew’s 34s 46................ 57 1 9914 1 + # 
103% ee Long Isl gen 4s 38........... 1 10144 10144 iota — & 
106% 99° Long Isl rfg 4s 49........22), 27 99 9%— % 
104% 99 Long Isl rfg 48 49 st... 14 90.4 99% 99% + % 
135 126 Lonilard Co See 1 126 126 126 a3 
124% 1164 Lonilard Co ae SSI eae 119% 119% 119% 
10044 78% Louisa & Ark 5s 69 .......... 41 2% 78% 18% — 3 
111° 106 Lou & __ i eraieasnon 23 101% 106 106 — i 
108% &N 446 WO ........... 35 104° 99 10354 + 256 
109% 1 Lou & N un 4s 40............ 42 107 106% 106% + % 
103% 96 Lou & N ist 4s 2003.......... HY $0 —1 
8 90 eu & N 3%s 2003 ........... 72 91 
115 109% Lou & N Atl Knox & Cin 4s 55 11 1134 113% 1134 H 
100 94 Lou & N So Jt M 4s 52....... 7 94 94 — 1% 
102% 99% Lou Gas & El 3s 66......... 15 102 1014102 + ¥% 
1054, 100 MAINE CEN 4s 4o........... 100 100 100 — 2 
86% 75 Maine Cen 4%s 60............. 75% 75 75 — 3% 
90 54 Manat Sug 7's 42.......... *7§ 14 56 54 56 —13 
90 52 Manat Sug 714s 42 ct *+§ 15 56 52 344-1 
57% 304% Manhat Ry 4s 90 *t$ 19 32% 30% 32 + 1% 
44 Manhat Ry 4s 90 ct......... mw eg 31 29 3 + 2% 
33% 16% Manhat Ry 2d 4s 2013...... *t10 17 16% 16%+ %& 
41 32 Manitow G & N 3l4s 41 reg 1 30 30 30 ee 
103 94 Market St Ry 7s 40........... 94 94 94 -—- & 
106 102 McCrory Strs 5s 51........... 12 104% 104 104 zs 
100% 1033 ee & Rob 5s 50......... 29 103% 103 103% + % 
Mead Corp 68 45 A............ 12 1044104 104 — % 
109% 108" Met i MW rnevences cease 25 109% 108% 1081%4,—  %& 
16%, 8% Met W Side E Chi 4s 38....*+§ 6 RB 9 &® - % 
90 89 Mich Cen 34s dl......... ‘39 #860690 
10542 103% Mich Cen 4s 40........... 1044 104% 1044 — 
1 Mil El Ry & L 5s 61 B....... 15 10! 101% 102% + 
105 99% Mil El Ry & L 5s 71.......... 11 102% 101 101% — — 1% 
46 25 Mil Sparta & N W 4s 47....*+ 8 25 25 25 5 
21 8% M & 8 L cn 5s 34 ct........ + 25 10 8% 10 + %& 
28 12% MSP &S8SS Marie 5i%s 49 6 154% 10 15% + — 
32 17 MSP&S8SS Marie Mvaccxs. & 17 ae yj 
41% 174MSP&SS Marie gtd 5s 38... 6 18% 1h a us 
3B 17 MSP &SS Marie ci 45 38.... 20 18 17% — 1% 
96% 80 M-K-Tex Ist 4s 90............ 47 83 BO 80 — 3% 
88% 58 M-K-Tex 5s 62 A.............. 76 654% 58 58 — 6% 
76 a M-K-Tex 4s 62 B.............. 6 57% 57 7 “ 
18% Mo Pac cis 49......... *+319 9% 8% 9 : 
48%, 301 Mo Pac 58 65 A............. *+ 49 3314 3014 324+ 1 
49 aon wee Pne Se TT VF... «6.06. *7+255 344% 29 32% + 2) 
47 28% Mo Pac 5s 77 F ct..........*+ 28 Ye 2816 30% + 24, 
48% 30144, Mo Pac 5s 78 G.............*+ 39 30%, 32144 + 1% 
45% 28 Mo Pace 5s 78 G ct.. a es PY | 3144 28 30% + 1% 
48% 30 Mo Pac 5s 80 H.. *+118 33% 30 32% + 23 
4914 29% Mo Pae 5s 81 I *+ 74 © 34 20% 32%, + 2 
47 28% Mo Pae 81 I ct.............. *t+ 24 30% 28% 30 + 1% 
24 11% Mo Pac gen 4s 75.... “+144 12 2i%m + 
395 2214 Mob & Oh 5s 38.. *+ 30 22% 245% + 1% 
394% 22 Mob & 0 4 . aS "7114 26 22 - ee 
98%, 84 Mohawk & Mal 4s 91.......... 84 
108% 100 Mon W Pa Pub Sy 4s 60 36 | 105% 10544 
110% 99% Mon W Pa Pub Sv 6s 65 1 99: aa 
99% 92 Mont Pow 3\%s _ Se 0 94% 93146 93%4-—- %& 
104 9814 Montreal Tr 2 100% 100% 100% + % 
102 90 Mor & Essex 5s “38. ‘ ‘ 90 «=690 
97 79% Mor & Essex 4%s 55..... ... 5 9% 19% 79% — % 
97% 80 Mor & Essex 3148 2000 ica SO OE SR on + 
98: 89 NASH CH A & ST L 4s 78. ‘e 4 89 89 . 
8 31% Nassau El 4s 51. a a ST 34 .) 
99% Nat Dairy 34s 51 ww......... 112 .103 100% 10214 + 1 
106% 103. Nat Dist Pr 4%s 45. - 49 105 104%105 + %& 
6% 3 a Ry Mex 4s 77 asd... + 15 3 3 3 
6 2 t R R Mex 4s 51 asd.......+ 2. 2 2% 
107% 102% Natl Steel 4s 65.... : 65 106% 105% 105% — % 
12244118 Newark Gas 5s a re - 4 118% 118% 1184+ % 
127% 118% New Eng T&T 5s 5: 1 122% 122% 1 — & 
os 1164 New Eng T&T rig 61 B.. 10 120% 1 120 le 
4 N J Pow & L 4s 60. 28 107 — 10614 — — % 
ios > > Pub Sve 5s 52 iss 9 96 9 — 2 
103 92 O Pub Sve 5s 55 B. 46 96 $3 3 — 3g 
1 89 N Orl Term 4s 53....... 6 89 89 89 —1 
62 45 N O Tex & M 5s 54 *+ 29 48 45 4644 — 34 
59% 44 NO Ter & M 5s 54 B 21 46 44 455 -1 
45 N O Tex & M 5s 56 C > 45 45 5 — 4% 
5 TSN ¥ & Putin 4s 93............. 6 7 + 2 
109% 101% N ¥Y & Qns E & P 3%s 65..... 5 104% 104% 104%, + % 
103 S84 N YC 5s Pee . 283 88 + 2 
96% 78% N Y C 4s 2013 A....... .. $0 82 78% 824+ 2 
106%, 93 N ¥ C cn 4s 98............... 93 3 94,— %&% 
104 cw ae ee -105 1015 1 101% + & 
00% SON Y C Sis 52............ 494 102% 9916 1011 + 1% 
96% 78% N ¥ C & H R 4s 2013 208 £2%4 814+ 1 
108% 10444 N ¥Y C & H R 4s 42........_.. 9 10514 104% 1 + & 
105 94 NYC&HR sips Sees 79 «964 vt + 1% 
98% 87%N Y C La Sh 3i%s 98.......... 34 881% 87% 88 + 
100% 90 . ¥ Chi & St L . 34 Pe 
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d Transactions—New York Stock Exchange—Continued 





Range 1937 
High. Low. 





108% 102%4 


109% 94 
06 8 


454 15% Postal Tel & C 55 53... 


66 
— 10314 Richm Term 5s 52 

















87 NY Ch & St L 5s 74 A...--- 64 
164 N ¥ Ch & St L Sas Wee sancsed 
¥ Ch & St L 4s 46...-------- 
102%, 100, N ¥ Ch & St L 4s 37 
‘onn R RK 5s 


a 104% 


Edis 42 © Se dcees seen ie 
102 N Lack & W 4 73 
94% N Y¥ Lack & W 4s 3A 
31 NYNH & Hev 6s 48....-- e+ 
46 NYNH & H cit €s 40 ay 
30%, N ¥ NH & H 4s 67 be 
29 NYNH&H 5 
30 NYNH&H 
NYNH&H 
NYNH&H 
2 NYNH&H 
2 NYNHE&C 
15 N Y¥Y O & W rfg 4s 92 cease 
10% N ¥ 0 & & gen 4s 55 *T 
N & R Gas 6s 51 A ...----- 
N Y Steam 6s 47 ...------5>> 
98 N ¥ Steam 5s 56 .. 
% N ¥ Steam 5s 51 - 
20 NYS & W 4% 37 ..------ stg 
13 NYS & W gen 5s 40 “7 
N ¥ 8 & W rfg 5s 37 ...--- *+§ 
106 NIMS a Sasesceued'ae 
101 N ¥ Tel 3%s 67 ....------: 
85 N Y Trap R 6s 16 st ..-----;: 
8144 N ¥ W & Bost 41s . ae . 
100° «Niagara F: gs 66 ..---- 


Niagara Sh 54s 50 .. Rae 
18% Norf Sou 5s 61 A ..-------- ets 
112. Norf & W 4s 96 enews 
102%4 Nor Am Co 5s 61 


106%, 10114 Nor Am Ed 5% 63... 
105% 101 Nor Am Ed 5s 57 A .. 


99%, Nor Am Ed 5s 69 C -...- er 
1071, Nor Pac 6s 2047 ...------> 
94 Nor Pac 5s 2047 C 

Nor Pac 
914 Nor Pac 448 2047 .. 
101% Nor Pac 4s 97 .... ie 
69% Nor Pac 3s 2047 ..... 


82%, 69% Nor Pac 3s 2047 reg aoe 


33% 16 OGDEN & L C 4s RTT es 
10614 101% Ohio Ed 4s 65.....-.--+-> 
100 «97% ¢ 


mate Ka 3&5 72 ...--- eer we 
1094, Ohio Pub Sv 74S 46...-.-.--- 


46. 
110% Ont Pw N Fall 5s 43.. 


114 106 Ore RR & Nav 4s : ae 


116 Ore Sh Line 5s 46...... 


100% 94% PAC G& E 34s ot . 
i‘ Pac G 


, 99% & E 3%s 61 


Pp 66 ? 

98 Panhandle E P L 4s 52... 

65% Para Bway 3s 55 ct 
Pict 6s 55 


Va cyeenee 
117% 112 Peo GLAC Chi 5s 47. 


87 Peoria & E ist 4s 40.... 


8% Peoria & E inc 4s 90..... 3 2 


97 Were Marq 5s 56 
8814 Pere Marq 4%s 380. . 


11914 106% Phelps Dodge 312s 52. 
129 116 Phi ; 


1B & Wash 5s 74.... 
112 Phil Bal & W 4%s 77 C.... 
108% Phil Bal & W 4%s 81 D.... 


ll 91% Phila Co 5s 67 ...- 
104% 102 Phil Elee 3145 67. 
2 


8% Ph Kead C&l 6s 49.........*t 93 
21. Ph Read C&l 5s 73. voven ae 
16% Philippine Ry 40 37.....-....*8 48 
44106 Pillsbury FI M 6s 43. . & 


79 Pitt & W Va 44s 59 B.... 


97% 77% Pitt & W Va 4s @ C..... 
75% 5414 Portl Gen E 4 


Porto Ri A Tob 6s 42.... 


100 Potomac El P 34s 66.. 
91% Pr Steel Car 5s 51 : : 
9% Prov Sec 4s 57.........- mar 
9314 Purity Bak 5s 48.... 


100 RAD KEITH 6s /1.... <oree 


105 Reading 4\s Ge A.... 
89% Read Jer Cen 4s 51.. 


94 Steel 4%s 61 
95% Rep Steel 4s 56 
127 Steel 44 50 
1 


Revere C 44s 56. 
37% Richfield Oil 6s 44... 
621, Rio G W Ist 4s 39.....- 
3014 Rio G W cit 4s 49....... 

109% 107% Rech G & E 5s 62 E 
12% RI Ark & La 44s 4 
181, Rutland ist 4%s 41..... 
18 Rutland Can 4s 49.. 


_— 102 SFWAY STRS 4s 47.... 


82 StL ROM & Pac 5s 55... 


364 16 StL S$ F 5s 50 5 
15 St LS F 5s 50 ct * 
15% St LS F 4s 78. *+213 
1314 St LS F 4%s 78 ctf st *+175 
16 St LS F 4s 50 A +4374 
14% St LS F 4s 50 A ct..... 4 

aid 39% St LS W 5s 52....... * 

26. St LS W rfg 5s 90.... . 
St L S W ist 4s 89... 
4 474 St LS W 2d 4s 89....... : 
2 St P & K C Sh L 4% 41....** 34 


115 110 Sa Fe P & P 5s 42......- 
241% Schuleo 6% 46 A st.......-.* 
23% ap seat AE ce SS. eeeeeets 7.) 
22% 11% Sea A L 6s 45 ct.....----- .**126 
134 54Sea Al aj 5s 49......... *¢ 15 





Sales 
in 1000s. High. Low. Last. Chee. 
; 21% Sea A L 4s 50 

20% Sea A L 4s 50 st... 









ERE 


nue 


Roe eS Se 


103%, Se Col Pow 6s 47. 
9944 Sou Kraft 44s 46. 





‘openhag 
00%, 93 Copenhag 444s 53 


85 South Ry 6%s 56 se 
South Ry gen 6s 56 .... 
Seath Ry cn 5s 94 

Sou 


ro] 
r 


Le 
Pe oe 


a 
Pe 


103: 


EN COP & CH 6s 44 or ison Seema © 
A 3 Denmar g 
0544 T RR A St L 4s 53 
984 Texark Ft Sm 5s 50 . 
UL 


ervey) 


Smet” OF 


me ee 





~ 


= eo 
Fox sans 


39% Third Ave 4s 60 
97% Tide Wat Assoc 
9614 T St L&W 4s 50 
113 - Tri Continent 5s 53 


1iaig 116% Union Oil Cal 6s 42 


Rr 
weet 


Un Pae rfg 4s 2008 


M4 J Les vr 
109 10514 Unit Bis Am 5s 50 . 


RPE 





) S Pipe & Fdry 3%s 46..... 60 


yn > : 
rer er 


Se tS eo 


WABASH rfg 5%s 75 
41% 20% Wabash 5%s 75 ct 


- 


Oe at aa RE ee 


ee 


Wabash 4\%s 78 ct... 
Walker H 44s 45. 








90 
44% Warner Quin! 6s ; 
Warren Bros 6s 41.... 


105% 101% N SOU WALES 5s 


West Pen P 5s 63 E.. 
West Pen P 4\%5 66. 
108% 10314 West Md 54s TA 
977% West Md 4s 52 
244% West Pac ist 5s 46.. 
39% 24% West _ 5s B a 


4 104%, Norway 6s 43 
10644 10144 Norway 414s 56. 

% 99% Norway 4145 6... 
101% 95% Norway 4s 63... ; 
10544 100 Nor Hyd El 5's £7. 


81 West Sh 4s 2361 reg. 


97% Wilson & Co 3%5 47. 
18% Wis Cen 4s 49 .. 
1114 Wis Cen 4s S & 


9814 YOUNGSTOWN 8S & T 4s 61.127 
FOREIGN BONDS 


8 

93% Alp Mont Sti 7s 55 . 

10% Antioquia 7s 45 A... 

10% Antioquia 7s 45 B 

10144 Antioquia 7s 45 C.. 

104% Antioquia 7s 45 D 

4, Antioquia ist 7s 
win 2d 7s 








ae 


% 
% 
% 
1% 
=" 

% 

* 


103% 9914 Australia 





25% 18% BAVARIA 6s 45 
118% 115% Belgium 7s 55 .-. 
108 Belgium 6%s 49 





2 2 20 — 4% 
117% 116% 117% + 1% 
110° 109 110 + 1 


Boel eee eS 
RS ee 


int, Bert City El 6i4s 59 . 
Berl City El 6s 55 . 


a 
2 


Tr 
CJ 


all 
RS 


9914 Brisbane 5s 58 
sbane 6s 50 


be 
ps. 
e 


oO 
FF we 
NR oe 


82 80 
89% 8944 89% — 1% 
32 y 


30% 1 6 xin Ex interest. 
29% 27% 2%+ 1% 





32. 22 Bul Ts 
29% 211% Bulgaria 7s 














eer 





11015 104% Canada 4s 60 . ties assumed 


Range ‘37. 
High. Low. 


965% Canada 34s 61 
92% Canada 3s 67 


181, Chile 7s 42 

1814 Chile 6s 60 

18% Chile 6s 61 Jan. 
1816 Chile 6s 61 Feb 
1814 Chile 6s 61 Sept 
18% Chile 6s 62.... 
181% Chile 6s 63 

1414 Chilean Mun 7s 60 
23. «¢ 


z 


204% Colom Mt Bk 6%s 47 
5s 52. 


69% Cordoba Cy 78 57 st 
95 Cordoba Py 7s 42 
27 Costa Biea 7s 51 


614 
102% Cuba 54s 53 


Cuba 5 45 


68: 198 
1050 2 Cuba 5s (1904) 44 
§ 49 ...... 


Czecho 8s 52 


55 
97% Denmark 4 62 
74% Dem 5s 4 a 


4% EL SALV 8s 48 ct 


66% 55 

100% 98 Estonia Rep 7s 67 
964 82 FIAT 7s 46 

oo 1 


Finland 


és 45 .. : 
1071, Fram I Dev 7%s 42 
124144 102 French 7s 41 


French 7s 41 unst 


98 
105% French 7s 49 .... 
100 ~French 7s 49 unst . 
304% GER C AG BK 6s 35 Apr 
26% Ger C Agr Bk 6s 60 July.. 
26% Ger © Ag Bk 6s 60 Oct 

C Ag Lean 6s 58 


237, Ger 

Zig Ger Gov 5 . or 
27% Ger Govt 7s 49 . 
2344 Ger Govt 7s 49 unst 
° Ger Gen El 7s 45 


Ger Gen El 6s 48 . 


1 
6914 Gt Con El P Jap 7s 44...... 
70 Gt Con EA P dap 64s 50 


27% Greek 66 68 xin. 
96% HAITI 6s 52 


105 Helsingfors 6lgs 60 


47% Hungary 7s 44 . 
21% Hung Munic 7s 46 


80% ITAL CR CON 7s 47 B.... 


69% Ital Pub Util 7s 52.. 
80 Italy 7s 51 eet walea 
71% JAPAN 6%s 54 .. 
61 Japan 5s 65 


29% Jugosiav Bk qs 5ST .... 


40 KARS 6s 43 . 


25 Kreuger & T 5s 59 ct . 
79% 69% LOMBARD EL 7s 52 


9% MEDELLIN MUN 6s 54. 
104% = Met Water 5i%s 50 


4 Mex 10 4s sm asd 45 

4 Mex 10 4s asd 45.. 
69% Milan City 64s 52... 
24% Minas Ger 6%2s 58... 
24% Minas Ger “4s 59 
6514 Montevideo 7s 52. 


101% N Sou Wales 5s 58 


109% 9714 Nord Ry 6%s 50.. 


1055 Norway 6s 44 


59 ORIENT DEV 4s 53 
53% Orient Dev 5's 58 
97%, Oslo City 414s 55 
99% Oslo G&E Wk 5s 53 
674 PANAMA 5s 63 A. 


58 Panama 5s 63 A st asd 


90 Par-Orl RR 54s 58 
22% Pernambuco 7s 47 
1614 Peru 7s 59 aK 
15% Peru ist 6s 60. 


45% Poland 8s 50.. 
60 Poland 73 47. 
47 Poland 6s 40....... 
24 Porto Aleg 8s 61.. 
22% Porto Aleg 74s 66. 
16% Prussia 6s 52.....-. 
108% QUEENSLD 7s 41.. 
109 Queensid 6s 47 


25 RIO DE JAN 8s 46 
21% Rio de Jan 64s 53. 
27% Rio Gr do Sul 8s 46. 


24” Rio Gr do Sul 7s 67...- 
Rio Gr do Sul 7s 66... 


22 
2114 Rio Gr do Sul 6s 68... 
Rome 6445 52 


25% Rumania Inst 7s 59... 
35% 26 SAO PAULO CITY 
y Ss 


22 Sao Paulo Cit 

26% Sac Paulo St 8s 
36% Sao Paulo St 8s 36 
25 Sao Paulo St 7s 56.. 


50% Siemen: 

18% Silesia El Glos 46. 
401, Silesia Prov 75 58 
101% Sydney 5%s 55... 


56% TAIWAN E P Wire dances 
ff 34s 81. ; 


5514 Tokyo City 
55 


Tokyo El Lt 6s 53....--------- 
90. Tyrol Hy El P 7%s 55... 
90 Tyrol Hy El P 7s 52 


714% UJIGAWA E FP Ts 45 
22 Un Sti Wk 6% 


634 Uruguay 


924% VIENNA CITY 6s 52. 

39% WARSAW CY 7s 58... 
1 Warttemb E! 7s 56..... 
KH 56% YOKOHAMA _6s 61 
“et Certificates. 
{Selling flat for reasons 0 
Negotiability impaired pending in 
ceivership or being reorganized un 
by such companies. 
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?Selling flat on account of de- 
*In bankruptcy or re- 
der the Bankruptcy Act or securi- 
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For Week Ended Saturday, Sept. 18 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 


Stock and Devttene 
Dollars. High. Low. Last. Chee. 
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5s 
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BSSSRESSSE8E8sae 
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Bridgept M Ke) xd 
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Bie a 


Brill 
3” Brille Mig (.80) xd 
Br-Am O cpn (1.15g) 
2 Br-Am Tob B (.748g) 
15% Brit Celanese 
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bo 
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won: 
’ rN 
33323535 


Blake kB. 
: i] 


ork 
—_ 
~— 
s 


Go 


(1 
3% Burry Biseuit (142) 


a RE ee ae 





erer cr 
RE 





St El c 
45% Conese Pi . ¥ 40) 





—-1937-— Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. 
16% 11 Charis (1 1%) Kamei cues dee ; 11 — & 
123. 106 Chesbro (4a) .. 108 +2 
Shi Flex Sh (4) xd 55 SO 52 +3 
18% 13 Chi Riv & Mach (%g) rao 
Soave wnatnek cue a+ £ fs 
92) it: 9 9 =r ieatone 62 +1 
Cities en PCT See Reewe he 2% — 60. 
... Sa. A RE Re ie 3 — 2. 
79% 40 Cit Sve Pr i 45 a 
1 7% City Auto § é tbe) xd 8 + % 2 
% Claude Neon Lts 2 + 7 
48% 3614 Cleve El Hil (2) xd 36% —1 
6 10 Cleve Tract ..... 104—- % 2 
9 + Clineh Coal + % 
ae 1 Club Al Uten ig + 1 
Colon Dev te 10. 
4 4% Colon Develop A 4 . 
44 3% Colon Devel cv pf 4 ae 
2 8% Cole Fuel & I 10 +1% 3 
7444 56 Colts Pat F (i%g) 60%+ | 
104% 62 Colum G & . pf (5) 67% — Fi} 
10% 5% Colum 0 &G.............°°" oa 
33 Comwith Edis 2 — mm 7 
Yn * Comwith & Se war *y . 5 
29° Comm P & L 1 pf 30 . 
% Comm Wat Sve a ss 
17 14% Compo Sh M (1) 1414 — 
17% 14 Comp Sh M vtc (1) m4y — if 
11 3% Cons Biseuit ............... 3% + 1 
11% 7% Cons Cop Min Te — 3 25 
4 64 G&eE Balt (3.60) xd..... 72% 70 72% + 3 
114 "ie hd G&E Balt pf A (5) xd 1134 113% 1134 + 14% 
4 Bop Ome Oe Obes noe. ccc cc cec 1% 18 y 1 
2 3; Cons Gas Ut war........ of * ri 3 
100 70 Cons Mng & S& (14) —4 
103% 5 Cons Ret Strs 
Cons Royalty 1 
17%, 5% Cons Stl Cor 6. 
102% 85 Cont G & ~ ds pf (7) 


500 
1,700 
200 


ae 
+ | | bet rr 
ARRON eee ae” 
s 












f 


8014 Gen Invest pf (3) 


va nes Invest war 


12 5% Crowley-Miiner 1% 00 
1% Crown C P. 12,600 
16 115% Crown C Intl A (1) 
——_ rere per e % - 2,800 
50% 38 Cuneo Press ee 38 639% 200 
108% 103% Cuneo Bnd pf (Ou. ae eebeweaid +1044 103% 104% Ct. 
% TE. Gist cnc ccnsaeanet t va y+ *& 18,500 
18% - oe onl PET (A) ee re 10% 10 10 % 3,300 
28 Rub : 19 16 17% — 24% 800 
ot hapten Ran A (4k) eisleiga ese + 23% 21 * 
16 1014 Dejay Strs (.80) xd...... 12° 45 kt 8, 
87 Dennison Mfg 1 pf 63 73 + 4 
9% 4% Derby OW 3% 4 + 7 
20 1 Det G&M pf a. 20). t 1 1 
3% 11) Det Gray Ir (.04)........ |. 1% 1% 1%+ % 2,600 
ll 35 Det Mich Stove ............ + 3 Y 400 
10% 35 Det Pap Prod (4%)... ||” + 4% 3% 4 1,100 
38 Det S Prod (1%g) xd + 40 38 — 2% 
10% 9 Distill Lig Sissi ieee We'¢ we + 9 § 
26 Dist Co Lta (.82g).......... 2 26% — 1% 
28) 12 Domin St & Coal........... 18 1 17 — ? 1 
4 29 Driver-Harris (1%) -...... 1} 30% 30% 30% +1 
6% 2 Dubilier Cont (. 15g) eae . = 2 2% 3,900 
7% 5% Duro (.40a) xd..........77. + 6% 6 ay + 
10% 6% Duval Tex ................. ™ TM T™H+t%%y 
27% 15% EAG PIC ip (30g)..... 17% 15% 164— % 3,400 
10% 4% East Gas& FF... | ; rt rs wt 1,500 
y Ou Kens —_ "os pt 3) xd. . 44 42 . — * 
t Ss orp 3 
ist Ea Wash M B (\%g - Te 2,600 
13% Econ Gro Strs (4g + & 
24 18% Edis Br Strs + & 
4 15 Eisler Elec 2,400 
28% 1 el d& - 37,100 
87% 65 El Bd 4 Sh pf (6) t 1,100 
80 53 El Bd & Sh $5 ee 60 53 59 6+ 3 1,000 
9% ‘ EI tt As A (.15g)........ 4% 4% 4% — 400 
14 ee eens 9 7 9 +1 400 
7 2 Elect Share ...............: + 2% 2% 2%+ % 500 
98: Elect Sh pf (6h)............ t 83 — 3 
7h 13% ee Shey _ | Oe t 13% s + ¥&% 
trographic (1).......... + 13 - 2 
1% Electrol v t c............... ¢ 38 2 o 
81 3744 Emp G & F 8% pf.......... 38: 37 37% — 8 
77 34% Emp G & F 7% pf. 37 34 % 3% 
12% me Oe OF... 000 c 34 — 8 
1 1 D & Equip (1)....... 12 11 11% + 300 
2 ol Mem GD... ccs eccccc: 1% 1% i¢ $ 10,800 
47 ka Pbinisasenctasde® 30 _ 150 
1 Europ El deb rt : 4 A _ 
34 Evans Wate PE IE IE a + 18,200 
4 Evans Walle pf............. 15 IB 15 +1 50 
13% Ex-Cellod 'c (. ebg) xd fe 2,800 
34% FAIRCHILD AV % 1,500 
11 8 Falstaff Brew. aie 
254% 19% Fan Farmer (la) x % 
17 SI So 5:idne'x'-0/0% ies 
15 12 Fedders M . 1 - i: 
ts} 31 Ferro Enam (te) a 2 1,300 
1 Brew oof ae 1,900 
82: Fire As Phil (2) «+ V4 70 70 on 80 
114 Fst Nat S 1 pf (7) xd 2% 
18 “7 Fisk Rub...... 10% 8% % 4,400 
92 70 Fisk ry pt (¢) 7% 7 TT - 200 
2%, 19 Fora Me M tm A )>.......... 20% 4 2,600 
I Ss. een e 
31 oe Ford M Can B (1) 21 ‘ 00 
8 Ford M Ltd (.213g) 4.100 
14 8% Frankl Ray (\g)........... 84 — 00 
14 Froed G (1.20g) i + 
19 16% Freed G cv pf (1.20) 17 o6 
21% 17 Frueha T (.30g) xd......... 17 + & 
2% GEN ALLOYS.............. g 2% 1,200 
as” 15 Gen El Ltd (.643g). 208g 500 
25% i? Gen 85g 20 + ¥ 18,500 
1% 3} Gen Invest ...... = 4,300 
00 i one 
A : 

3 if en Rayon A 1% - 

2 Gen Tel (ay. . 144 — 
51% is Gen Tel pf (3) xd. 45% — 
107 944% Gen T&R A of (6) .. 954% +1 


i eo “~f+ war 


72 eorg i 
16 8% Gilbert (A : 
12% oy ganas (4g) x ae 


we 


% 73 


| + 
~ 


IRR Ue Ree | 


15 8%, Glen Alden (ig) . 8% — 
51 4 Gode Sug - (4g) xd. 37 -1 
39% Godchaux Sug B 18 +2 
107 os Genera sux pf (7). 97 +1 
* 4 
7™ 5 Gorh Ine A s*t ¥ 
38 32. Gorh Inc pf 32 32 —1 
33% 21% Gorh Mfg vtc RS 27 25 _ 1 
4% 1% Grand Nat Films .......... 2% 2 2% + i 7 
ae 10 = —~ ¥{ > x =4 pesruians bates + nt 122 — & 
ray Lier 6+ 1 
11714 sot Grek Atl & P nv (6a) ........ 83 80% 8144 \% 
128 119% Gt A & P ist pf (7) ---.122) 122° 122 + oY 
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Transactions on the New York Curb Exchange—Continued 








—-1937-— Stock and Dividene Net 
High. Low. Dollars. High. Low. Last. Chge. 
8 2% Moore (T) Dis ..... + 2% 2% 2% .. 
13 | _— City Cop ...... + 9% 8 8% 
7™ 5% Mount Prod (.60)........ 57 5% 5%+ %& 
2816 1 a "Ohio M (.90g) + 14% 14% 14% ‘ 
444% 20 N AUT F vtc (1%). + 24% 20 2 +1 

144% 6% Nat Baking (1ga)........... 10 8 % — 

3% 1 Nat Bellas Hess ........... + 155 1% 15+ Y 

18 12 Nat Cy Lines (%4g).........4 124% 12 12% — 2% 

14% 10 Nat Container (42) + 10% 10 10%+ & 

19% 14 Nat Fuel G (1)....... 14% 14 145% + %& 
13% 4 Nat Mfrs trs....... -— 8 G+. 

47 33 Nat Oil Pr (1.10g) * 33% 33 33% % 
91% 62% Nat P&L pf (6) 2 62% 6214 — 3 

12 Nat Refining 64 614 64-- & 

19 7™ Nat Rub Mch 104 8% 99% 7% 

% » Nat Service s -«< 

7%, 2%, Nat Service pf.............. 3% 2% 3% 14 
28 22 Nat Sug Ref (2)............ 22% 22 22% ¥ 

12% 8 Nat Trams (.45g)............ 9 8 96 % 

3% 2% Nat Tun & Mines........... 3 2% 2% .. 

3%, 1% Nat Um Rad................ 1 1% 1%+ & 
28% 18 Navar Oil (.40a) xd........ + 19% 18 18% 53 
59% 32 Nehi Corp (2g) xd. +4 S37 43 —3 
112% 102 Neb Pow 7 pf (7)........... 109% 108% 109% + 3% 
19% Z tt a eeeese + 8% 7 7 —1 
19% Neptame Met A............. *+10% 9 10% — 1% 

4 1% Nestle Le “tur ere 1% 1 1 os 
89 68 Nev Cal El pf (7). Eee eyiewe een 68 68 68 —1 
35 19 N Eng Pw xe eee +21 19 19 — 6% 
140% 113 N Eng T&T (4% Sehnneden 144 114 114 —2 
94%, 70 N J Zime (2a)............... 75% 70 74% + 3 

5 1% N Mex & Ariz............... 2 1% 2 + & 
135% 88 Newmont M (2%4g)......... +94 88 88 3 
37 26 New Process (1g).......... + 29% 29% 29% -— 2 
34 27% N Y&H Ros (2.7742) + 30% 27% 30% + 1% 

6% 256% N Y Auction............... + 3 2% 3 Pe 

6 NYC Omnibus war.......... + 20 9% o% (C«t 
154% 124% N Y Merchand (.80a)....... + 12% 12% 12%—-— \% 
105% 95144 NY P&L $6 pf (6) xd. 96 9 S$6 + 2% 
115% 103 NY P&L 7% pf (7) xd...... 106 103 103 134 
65 24 N WY Wat Swe pf............ 25% 25% 25% — 2% 
16% 9% Niag Hud Pow............. + 10% 9% 10 — ¥&% 

a Hud A war........ -t+ 4 — 

2 iag Hud B war........... + 1% 1% 1% - & 
100 1 New Hud 1 pf (5). ; 811, 17% 30%— 

16 9 Ni Sh Md B (.15g)......... 10 9 9%, % 
98 92% Ni Sh Md pf A (6)......... 93 93 93 a 
62 iles-Bem-P (1g) ......... 50% 43 #45 —5 

35% 2 Nipissing Mns (142) + &% 2 2 aa 
11% oma El (.40g) xd......... 6 5% 5% + I} 

7%, 2 Nor Am Lt & Pow........... % % Mi ¥ 
77 47 Nor Am L & P pf..... 49 47 47%— 
514% 35% No Am Ra A (1%g)........ + 40% 36% 36%, — 1% 
50% 35 No Am Ra B (iligg)....._.. + 41 36% 361g — 412 

4 Nor Am Ut Sec............. 2 1 1% + & 

6 No Cen = (15g). + 4% 4% 4%-— & 

Nor Eu Oa + ih & ' ae 

96% 74 No ind P. S 6% pf (34k). 1 4 #=%+%|4 —1 
12% 7T%Nor Pipe L (%g)............ = = & .. 
. ee 8 Ck 8 eee 0 17% 18% + 1% 
37 1 Nowest Eng (4B). - + 18% 17% 17 1% 
35% 27 Nowvadel-Ag (2) ............ 27 «2 —2 
67 43% OHIO BR B (2% ).......... 48 47 47 1% 

MEL 5 a0. 5.0 xdie 7 @ F-—- % 
111% 198 c.f fs ee 110% 108% 110% + 3% 
112 102% Ohio Pow pf (6)............. 110% 110% 1104 , 

14% 12% Oilstocks (.40a) + ae 12 % 
14 m Okla Nat Gas +11 10% 10% re 
32! Okla Nat Gas pf............ * 26 5 26 C+ 

6 7% Oldetyme Dist ee er + 3 2% %+ % 
10% 5% Overseas Sec (.70g)......... + 6 5% 5%- &% 
32% 28 PAC G & E 1 pf (1%4)..... 29% 29% 29%—-— % 
29% 26 Pace G & E 5%% pf (1%) 26% 26 26 vA 
89 60 Pac P & L 7% pf (7)........ 60 60 60 5 
oat 20 Pac Pub Sve 1 pf (1.30)....+ 20 20 20 1 
54 38 a TRESS -+ 43 41 43 2% 
"9% "8% Pantepee Of | 3 ee | y 

1 g S& + 

soft 19 Parkersburg R & R ( 806). + 23% 19 22 - 8 
53 27% Pat Plym + (ig). + 28 27% 27% 1% 
12% 5% Pender Gr B...... -*+ 6% 6 64+ 

3% 3% Pennroad (ye) Setar 3 3 rt — ¥ 
17 11 | Ag Gas & EIA (1%). - 11% ll 114 ¢ 

4 2 Traffic (.15a). 2 2 2 - 
11282 Pa P & L $6 pf (6) xd. 90 87 87 + 1% 
113 & Pa P & L $7 pf (7) xd 94 + 1% 
95 Pa Wat & P (4) xd... 2 
151 101 aren Ned as 3% 

T«& (60) % 

ti ‘h% 
33% + 2 

3% = 

6% 

9 \ 
27 For, i 
116% 73 Pitts & ha E (44g) 2 
16% 10 Pitts Metaliu (la) ¥ 
14744 1 Pitts Pi Gl (5%e2) . 1 

2 1% Pleas Val Wi (.15g) a 
7 314 Polar gh ce? x . is 

a I ae ae eta dle arsed a 4 % 

44, &% Potrero Sugar ....... 2 1 %+ % 
12% 6 Pwail ! & ‘a. (.55g) . : ™ 6% %T + ¥% 
41 5 — &. > GB = are + 2614 261% a, + iZ 

4% abe 2% 2 2+ &% 

vn “s prea See naeie's re i's ts . 

4 \% Propper McCall ...... + BY % 
17% % SS ee 12% 11 iil 2 
115 Prov Gas (.80) xd .......... 9 9 Ps 
baie st oie ea Pawucwa - 41 37% 39 -1 
41 19% P S Ind $6 pf .......... 21 #19% 20 -—1 
90% 32 Pug S P $5 oe (4m). iiae aie 39 32 32 + 3% 

2 13% Pug Sd P : 24% 15% 17% — 5 
14 Pyrene GEE ckcsgtvdus seen 8% 8% 8%+ %& 
1244 109 QUAKER OATS (5) 112 110 110 2 
150 125% Quaker Oats pf (6) 133 133 133 2 
28% “15 RWYé&LS (308) err 16 15% 19% — & 
2 Rainbow Lam A ......... % ra a+ & 

¥ ’ Rainbow Lum i + 4 y+ 4 
49 24% Raym Cone (la) .......... 31 5 25 — 5% 
61, 414 Raytheon Mfg . 4Y 4 A “a 
21% 10 —, ae: is 7 prosonse + = JA oy = 2% 
46% 2914 Reed (.80a)x: + 33% 2s 
an fr Reiter-Foster .............. 1 @" i 

i 22 Reliance E & E ( p- + 20% 2 2M%-—1 

55 4 Keybarn Inc (10gs” . 4% 4 4 - 

2% ea 14 «1 1%+ & 
13% % a St D Gds (4B). 8% 8% 8% , 

Tig ED abwie 6 Oo-0ikcoace 34% 3 3 + & 

te * mie 2, So Se + % 1, | 

15% 10 Rome Cable ............... +10 10 10 —4 
13 444 Root Pet (ae? Reba cade: + 6 *% 5 + % 

1  % Bossia Imtl ................. + & 
14% 10 Seonte Pitti Ave (1%). + 10% 10% 10% - i 
17% = Rustless 1 & S.............. *+11% 10 ill + 

6 Err ee 4% 4 ; a. 
Fa) Ryerson & Haynes. . + 3 2% 2% + 
141 111 8 *) H&L (Sieg) xd.. -115 112 114 + 4% 

x St An thony G La lg - ir 
154% 9 Lawrence 9% 9% 

11% 5% St Regis P: Sh 5e— & 
117% 96 St Regis Paper pf 96% 9+ & 
6 4% a 4% «5 aa 

4 2 voy Oi 2% — 

26 -. Schiff Co (2). 18 18% — 

55 7 WT - 

5% 2 2 “a 
50S Seeman Br (2Y%a). 44% 44% — 3% 
4l, ‘ 1 Te «. 

9 4 %+ % 
4g 1% Selected Indus 2 1 mC. 
104 90 Select Ind (al ct) oe eeese + 91% 90 914% —1 
101% 89 Select Ind pr pf (5\%)x +90 89 90 +1 

, 5 Seton Leather ............. 6 5 5% — é 

2 2% + 
1 12%4—- % 
24 + %& 































Sales 


s 
= 
38 

























—-1937-— Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 
154% 109 Sherwin-Wms (48).......... 112 109 109% — 5 750 
im” 107% Sherwin-Wms pf (5)........ 109% 109% 109% + 1% 30 
1 *; Shreveport-E D P L st..... i] Pa a — ve 100 
10% 8 Silex (4B) ..--- 2. ce cceeeee 8 8 8 : 300 
7 2% Simmons Har & P.......... + 3 24% «2% — 900 
132 8 Simplicity P (%4g)...... ..-# 8% 8 8% — 1,100 
370 288 Singer Mfg (6a) xd...... 303° 288 «6289 15 70 
6% 4% Singer Ltd (.286g).......... 5% 4% 4%— 3 200 
7 4 Solar Mfg (.20g)........... + 4 4% 4%-— % 200 
2% 1% Sonotene (.10g) ............ 1 1 1% . “s 3,500 
10%, 5% Soss Mfg (lg) xd........... + 9% 8% + % 2,000 
5% 3 Se Coast (.30g)............ 7 <2 3 s+ & 300 
56 42 So Penh Oil (1 ba) xd. 49 46 4644— % 1,500 
4114 33% So Cal Ed pf (1%a)......... 35 + 1 120 
29% 26% So Cal Ed B pi (144) 274 27y 274 — 108 
8% 3% Se Col Pow A............... 3 2 3%— % = 
™4 4% So Pipe (.458) 5 5 5 vie b4 
5144 2 Se Union Gas..............- 3% 2% 3 xs = 
114% 8% Southland Roy (.40)....... + 9% & 9 -—\ 4, 
12% $716 Spencer Sh (1.05g)......... + &% T 8% +1 = 
23% 18% Stand C & S (1.60a). .-+ 20 184% 19 — 1% << 
27 21% Stand C & 8 cv pf a. 60). .+ 2215 22% 300 
18% 14% Stand —s Be S08. 2.2.5. : 1 14% 15% — by 4 
63 EES oer 7 
Est 18% Stand Oil Ky Nat gacKeawesd + 19% = 16% * = 
45 Stand Oil Ohio (1)......... + + 
105% 10114 Stand Oil Ohio pf (5).....- +101% 101% 101% + % P on 
7% 2 Stand Pow & Lt..........-- 2% 2% + 1'200 
7% 2 Stand Pov & L B........... 2% 2 e+ -200 
25 12% Stand Prod (1) xd......... +14 12% 4 + 4.000 
if «= Stand S-Lead (.02g) t te v4 100 
36 Si Stl Sp (1g)... + 25% 25% 25% — % 00 
25% 25 Stand Sti Spr new......... + 25% 25 5 s = 
8 4% Stand — Sree + 5% S% %+ *% 
19 314 Starrett Corp vtc.........-. + 3% 3% 3%— 4% 1,30v 
at [i @ wWw—mye (Oe 
21% 17 Stein (A) wy = “908). aes 
13% 7 Sterchi Br Strs........... ™ 1, 7% + 2 use 
13 7% Sterling Alum P_ (%8).....- + 8 ™ ™%— 1090 
“i, 4% Sterling Brew (148).......- + 5 4% Se+ 1100 
65 35% Sterling I (.20a). 4% 3% 4° ‘a "235 
27% 14. Stetson (J B) (16g).......-- 15% u 15% +) 
Stianes (H) .....- a | og , 
aah 16 Stroock & Co (2).......... t 19% 16% 19% +1 800 
2 vy, Stutz Mot Am ..........-. e+ le, Bm .. = 
12% Sullivan Mach .. 14 13 13% + %& 11.400 
47 314 Sunray Oil (.15g) .......-.-- 22 4 3 3% _ - 
22% 16 Super Port yh RS - 18% 16% ir “i% 190 
17 7% Swan Finch Mts. «cases _ 
119 os” § Swiss-Am El pf .... -7111 110 = =110 1 175 
200 
16 ™ TAGGART ..... 8% ™%, 8. % 3, 
ti 32 Tampa El (2.24) 3254 sa 32% — wm, 500 
21 Tastyeast A ee ‘8 a , 
34 2° Taylor (K) Dist (. 2% 2K 2% — 2.200 
18% Technicoler (14g) 285% 255, 27. % ~o. 
6 4% Tech-H G (.40a) 5 4% 4%+ bo 
7 45, Texon Oil ( 5 45% % ory 
254% 19 Thew Shovel 25% 21%4 22 1 < 
18% 914 Tilo Roof (1) .. 19% 10 . 1, 
10% 6 “Tishman Real |... + 6 6 6 — % 100 
4% 2% Teb Prod Exp (.15e) 3% 2% 3 2,300 
74 51 Todd Ship (2) ...... 2 Me ee 
105 92% Toledo a 6% pf (©) 94% 94% = — % 00 
2 % Tonopa! n 4 Zn = ve 
5% 3% Trans-Lux (.20) + 3% 3% 3%— % 3,500 
13% 8% Transwes' + 9 84 94+ % 4,300 
3 14 Tri-Cont war 1 et 1 | — 
31% 14 Tubize Chat ....... 17 14 15 -1 — 
86 55 Tubize Chat A (4g) 55 55 ge 5 1200 
11% 4% Tung-Sol Lamp 5 4% 4 yy —_ 
13% 9 Tung-Sol L pf (.80).. + % % 9%+ & 
6% 1% ULEN & CO 5% pf........-. 2 1% ln 300 
ti 1% Unexeelied Mfg... 2 le TH+ % 400 
18% 13% Union G Can (.60) 14 14 14 — 2% 
12 104% Un Pr F S (.80) x d + 10% 10% 10% ve 300 
30% 11 United Aire war 13 11 114% — 2% 500 
13% 6 Unit Chem t= 6 7 +1 500 
2 1; Unit Corp war % HH “+ i 
135% 6% United Gas 8% 6% ™% + Bra 
35% 1% Unit Gas war ... - 1% %& 1 Mb ‘ 4, 
124 100 Unit Gas pf (7). -105 100 103% — 4% 1,200 
11% 4%4Unit Lt & Pow ici a 54 4% 4%+ % 20,700 
11% 4% Unit Lt & Pow B . 45% 45-1 600 
75% 32% United Lt & P cv pf 38% 33 35 1 6,900 
8% 5% Unit Molas ( 182g) ™m ™m hH- 100 
Tm 3% Unit Shipyds A .... + 4% 3% 4 — &% 600 
4 ll, Unit Shipyds B ....... oe lle 1% + ¥ ,500 
96: 78 Unit Shoe M (2%a) ......... 80 18 79, - 1% 475 
15 9% Un Specialts (1.40).........7 10% 95 — 1% 300 
3 14U 8 & Int Sec ..... % 1% + % 1,400 
93% 7214 US & I See pf (3%k) .— LA 100 
18% 8% US Foil B (1%) xd = bs 3,600 
4% 1%U S Lines pf % 1,000 
34%, 22% U S Play Cd (1a) — 1% 100 
16 6 U S Radi + % 2,000 
14 4 U S Rub Recl....... 4 : + Wy 2,200 
18%, 4% U S Stra il pf ............... 4+ % 60 
1% 4 United Stores vtc : ly aa 800 
4% 3% Un Verde Ext (1g).......- . 3% 3% 3%— % 2,700 
6 2% Un Wall Pa (.15g). oot Se Me 3 % 10,100 
18 SS aaa _ 2 300 
814 2% Univ Gap wie .......... ..+ 39% % M% 1,700 
221, ts) er 15% 15 15 2 100 
19 in WN ER cc ccinecesisasegas + 5 5 5 % 100 
35% 2014 Univ Prod (14g) Bey aa kad 20% 20% 20%—1 100 
2% 2% Ut Idaho S (.15g) xd........ 2% 2M 2% .. 500 
8014 55! Utah P & L pf (.92k)....... 5755 — 3% 75 
1% , UM _— Ee eee - if 3° 16° + 1 = 
12° Util P&L ths ieer dcnawes 4 
6% 26 So & iEae Serer rere 2% 4 Fg + z = 
6 2% Utility Equit ........... + 2% 2% 2%— 
89% 59 Util Equit pf (5%). O 65 6 150 
10% 3% VALSPAR CP vtc ......... + 4% 3% 4%+ % 1,100 
BS" YAR Merges PF BEE ae 
. a eT oe neevee t _ ‘SB 
9% 35 Venez Mex Oil .............. 5% «5 5%-—- % 700 
3% 1% Venezuela Pet ......... ---* 15% 1% 1%+ % 4,000 
pe ie 2 OE eae ly ll 114% — 2% 300 
10 3 ee 3 3% 3% 800 
23 Wagner Bak (1.20g) ........ 17 17 17 600 
11% “hy WN MEO G6 ois. cs a ceneeas + 7% ™% MH— 1% 200 
a | _ en rere ree t a” a. iy - i” a. 
a errr ' , 
10% i‘, Weisbau B Br (.40a)......... yA $% Sis _ : ae 
13% 6% Wellington OW ............. + : 
on 34% Wentworth 4 3% 3% + ¢ 2,200 
95% 7614 West Tex Ut $6 pf (6) Ta be 7% + a? 
; est Va C&C......... + & 
13 CT ere 7 6% 6%-- & 400 
117 90 West Md Dtkwes wand eanens 90 90 90 —3 20 
32 25% West Tab & Sta (2)........ 25% 25% 25%— % 50 
12% 5 Wms ON-O-Mat ...... 6 544— % 400 
% Wil-Lew Caf ......... + yy : 700 
1% Wil-Low Caf pf .......... *+ 14 if 1% — % 800 
8 3% Wolverine P Cem .......... 3% 3 3%— %&% 700 
18% . Woly Tube (.40g) .......... + 10 ae 10 + & 2,000 
12% 7% Wdley Pet (40) ee + 8% 7% 8%+ % ‘400 
= 168i Wiwth Ltd (.529¢ ° 1% 1,100 
8 “4 Wright Har (408) % 2,400 
30% 25 YOUNG STL D n....... 3,000 
4% 2 Yukon Gold (.12g) 5,200 





*In bankruptcy or receivership, or being reorganized under the 
Bankruptcy Act, or securities assumed by such companies. 

tOfficially listed on application by the corporation. 

Other securities are admitted to a as ‘“‘unlisted’’ on appli- 
cation of a regular member and approval by the listing committee 
and the board of governors. 

Rates of dividends in the toregoing table are annua! disburse- 
ments based on the last quarterly or semi-annual declaration. Un- 
less otherwise noted, special or extra dividends are not included. 

xd Ex dividend. xrEx rights. aAlso extra or extras. 
cluding extra or extras. e Paid last year. f Payable 
g Declared cr paid so far this year, no regular rate. 
stock. k Accumulated dividend paid or doctared this year. 


ur Under 
rule. ww With Warrants. xw Without warrants. 


war Warrants. 





DOMESTIC BONDS 
Range '37. Sales 
High. Low. in 1000s 
108% 98% ALA POW 5s 46 .............. 31 
ee Oe eee 22 
3 76% Ala Pow 4s 67 ............. 55 
92% Ala Pow Ss 6 .............. 3 
tort 102. Alumin Ltd 5s 48 ............ 6 
b's = am Te Mndees sds vases 20 
Am P & L Gs 2016........... 7 
jos, 103 Am Seat 6s 46 stp............ 12 
107 104% Appal El Pw 5s 56............ 24 
_— 106 Appal Pow is 41 ............ 9 
102% 98% Ark L Gas 4s 51 ........... t 51 
1047, 9314 oe SR ee 48 
67% 42% Asso Elec 414s 53 ........ <a (oe 
83%, 68 Asso G&E Bs, 2 Se & 
3% — Gé& ae eee 27 
69 Asso G & E Bus L.ED 1 
tid 1% As G | 8 are 43 
62% 424,4As G & E 4 rey Sara 13 
61 40% As G & E 448 49 C........... 24 
91% 77% As T & T Sigs 55 A........... 15 
225 123 BALD L SR ob xedccecune * 10 
227 #114 Baldw L 6s 38 xw st......... *365 
115% 110 . 4 | aa 14 
124 113 Beli T Cam Ss 57 B.......... 
125 114% Bell T Can 5s 60 C.......... 
99 7 Birm El 4%%s 68. 


88% 67% Birming Gas 5s 59 
101% 86 Broad Riv P 5s 54 





104% 101 CAN NOR P 5s 53........ 2 
= 106 Can Pac 6s 42 x in........... 36 
oe Came © SO By Ge G6, occ ciscanscs 12 
11348 111% Cedars Rap Mfg 5s 53.... 1. 1 
100 Cen EE PSS Se 56 E............- 26 
ios 98 Cen I P'S 5s 68 G. ERIS 19 
103 93 Cen Ill P 8S 4%s 81 H.......... 5 
10444 94% Cen Il P S 4s 67 F.......... 26 
104% 98 Cen Lé& See 8 
99 ow RS RAS eee 66 
94 Te Cem Mew Ge OF D.2.6. 6. cccces 16 
72% 44% Cen i. ee 48 
72 45 a) 2 OC” Se 13 
ost St P @ L Ss 53......... 56 
10644 103% Chi Dist E 4%s 70............ * 3 
107 104% Chi Dist E 6s 61 B........... 3 
100 92 Chi & M R 4s 56 A...... + 3 
110 106 Chi J Ry & US Y 5s 40...... 20 
104 101.4,Chi Pn fool 5%s 42............ 1 
84 57% Oe Serre += 
= ou = St Ry ) Ser 10 
ae lee Ge 06 i. ........<< 1 

132 $6 Cities | {eee 
rer 247 
103 99% cit 8 Gas 5s 42 Peo gu deae 41 


80 59 te sf BTL She a Sica Aten a aia 16 
79% 58 Cit S Pow 5i%s 52............. 
=e 110% Comw’l Ed 5s 53 A........... +10 
110% Comw’! Ed 5s 54 B........... + 16 
ie 107% Comw’l Ed 4%s 56 C........ 8 
107% 102146 Comw’l Ed 4s 81 F .......... + 97 
10644 100% Comw’l Ed 3\%s 65 H + 
204% 102% Comw’l Sub os i apo + 14 
90 ay ees 16 
101 93 Commu Pb §S 5s 60 A....... , @ 
104% 98% Con G E L Ba ie , Sr +17 
1255 118 Con G Balt a” wa deaecee ae 
109% 105 Con G Balt 5s 39............. +t 3 
70% Con Gas Ut és ri RG Wire evan + 20 
98% 78% Cont G&E 5s 58 A ........... 130 
105% 101% DEL EL PW ys » ipmeeees 3 
107% 105% Det C -  & eee 16 
= 103 Det C Gas 5s 30 3 Wades nee sds 40 
13% 6 Det Int "Br ee 
4% 1% Det Int Br 7s 52....... ner 5 
4% 1 Det Int Br 7s 52 ct. aaa ae 
12% 6 Det Int Br 64s 52 ct.......... 9 
955%, 7914 EAST G&F 4s 56 A ........ + 57 
109 100% Edis El Ilium Sigs 85 APee eT Oe 
10444101 El Paso El 5s 50 A ...... a Ue 
78%, Elec P & L. 5s 2030.......... -111 
— = Empire Dis E 5s 52 .......... 2. 
93% Emp 0 & R 5 _ SN erre 116 
108% 103% ) tS eee a) 
oat 69 FED WATER 5i%s 54 ........ 33 
105% 103% Firestone Cot M 5s 48 ...... 9 
105% 103% ge og ge ‘gy — ere ees 4 
100%, 87 Fla P & L 5s 54......... -2 


ion 95% GARY E & > me 2) Ms... 
3% 100% Gatin P 5 
toa 99 Gatin P , r+ abate ah 
101%, 98% Gatin P 6s 41 B 
101% 90 Gen 
99% 77 Gen 
82 Gen 
84 Geo Pow 5s 67.. 
Geo P & L 5s 78...... 








105%, 
88 
89% 

105 

107 
9414 
15, 


1064, Great Nor "P _ of Sa 
80 Groce St Prod 6s 45 ‘ + 4 


46 Gaur ine @p ona + 5 





110% 106 
108 
104% 91% Ill Pw & L 5s 


IDAHO POW 5s 47............ 9 
106 Il Nor Ut =. 57 


L 6s 53 
9544 Tl Pw & L 5s 54 B 


5s 
96 75% Inters P Sve 5s 56 D........... 
SPORTS 


88% 70 Inters P Sve 4 
104% 92 lHa-Neb L & P 5s 57........... 
bo 92 Ia-Neb L & P 5s 61 B......... 


104% Ia P & L 4s 58 A 
T05% 99144 la Pub Sve 5s ar 


_ 


53 

4 

107% 105% Ind & Mich 5s 55.............. 1 
111 109% Ind & my _ oe ee ee 1 
105 bo ae - 4 AS ere 3 
1 hy ibe aiid ie hia 5 
99 ai) Ind Kl 5s 51 58 Er eeeketasane< uae 13 
101 8414 Ind Hyd El 5s 58.............. 13 
79% G1% Ind Sve Se 50.................. 7 
= CS Ene Bee Ge @ A... ....... cncccee 6 
82% 59% Indnapis Gas 5s 52............. 13 
474 103% Ind P & L 5s 57 A............ 51 
71% Int P Sec 7s 57 E.............. 1 

ie 66 if 2 NO Sea 2 
77 pat hh AL Fh Paccees 6 
69% 27 In Pow . ae 26 
76% 49 Inters Pow SRE ee 96 
6 

24 

32 

25 

5 

6 


102% JER CEN P L ya G1 C.. 32 
103. Jer Cen P & 150 4 8 


974% 93% KAN E POW 4 
121% 113 Kan G&E és 
04% 100 


88 Ky 
99% 79% Ky Util 5s 69 I 
99% 80% Ky Util 5s 





101% 93 LAKE S'D P 3 

111% 100% Lehigh P S 6s 30 
105° 100 Lex Util 5s 32 12 
106, 103% Lib MeN & L 5s 42. 9 
106% 103% Lou P & L 5s 57 ..........., 33 





Net 


. High.Low.Last. Ch'ge. 


102% 102% 102% — % 
97 96% -- 1%4 
83% a 8114 — 2% 
96 95 — 1% 
106% 105% 106% + 1% 
107. 106% 107... 
86% 84% 86 — % 
105° 104° 104 — 1 
105 105 105 + % 
108 108 108 .. 
102% 101% 102% + % 
95% oe —3 
471g rot 464— % 
72 694% 70% +1 
45% 43% 444 .. 
52 82 52 —3 
“406 42—=—iK (a 2 
43% 42% 424 — 3 
4314 40% 42% + 1 
7914 77% 7814 —1 
123 13 
135% 114 115% — 6 
113° 112 113° + 
119 118 118%— % 
121 120% 121 
88% 88144 88% + % 
6914 68 «68 24 
88 86 86% — Zi 


103% 103% 103% 
108 


944. 
11215 112% 1128 } ; 
10144 — 


101% 101 
101 it 
45 
96% 961, 
981g 98 
9214 39 
78 76 
49 4414 
49 45 
53% 49% 
106 106 
105% 105: 


9644 ios 
108 


107% + 


to Ww 
ARR 


© 

S 
sa 
| 

bs 


mee 


11 
Ue Yaak 


9615 


108 


101., ion Ak. 


60%, 57% 60% + 14 
Gls lie ite — 2 
93 3 
66 5 

2 
101 ma 1% 
102: 2” 102 4 

6115 59 1% 

1 59% — 1% 
11244112 112 — % 
112 111% 111%— 3 
110 100% 110% — 

106% 106% + % 
104% 103% 104% — 

3 107% 2 5 
97 93 93 5% 
102 101% 102 ‘ 
121 119 119 — 1% 
107 107 107 
12% 70% 1%+ ¥ 

81% 79 81% + 1% 
103% 103 % 
10634 105% 106% 4 
10544 1044; 104% — 4 

6% 6% 6%,— % 

2” 1% 2° +4 

2 m2 +1 

6% 6 6 % 
85% 83 x3 
104% 103% 104%, 
104 1035, 103% % 
81% 78% 81. + 1 

96 me 

87 831g 83% 3g 
105% 105 105 % 
71 69% 70 
104% 104 104 - 


9644 95% 


953 % 
102% 1012 101% — & 
101% 101% 1014 — % 


101% — 100% % 
7% 7 T%— ih 
82 82 1 
92 90% 90%— % 
68 65 65 —5 
73% 72 73 — % 
99% 9%— % 
107 107 107 
82 80 81 —1 
51 46 46 —4 
ie os me at 
7 102% 10h - — =" 
4 a a ~<a 
1064106 1064+ % 
108 107% 107%, — $ 
94 92ih 92h — 1 
100 98%100 + % 
96% 9% %%— % 
10612 106% 10644 + %& 
111 111 #111 — 
83% 81% 815% — 3 
ao, sath sath 3 
65H 62° a2 — 5 
me 105% 195% — 
1 — ¥ 
gh ag aE 
+ 
657 3 ests. 3% 


72 a 
100 5 99% — 
99% 98 

106 105% 105% 
103% 104 + 


105% 104% 105% + 
104% ioai ise ' 


96 96 
101% 101% 101% 
100 (99 


104%, + 


105% tout 104% — % 
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Range '37 Sales Net, Range '37. . Sales Net Range '37. Sales Net 
High Low. in 1000s. High.Low.!.ast. Ch’ge. High. Low. in 1000s. High.Low. Last. Ch’ge. High. Low. in 1000s. High.Low. Last. Ch’ge. 
104 90 McCORD R 6s 43 ........... 2 94% 94% 94% + 2% 104 102\4 Pitts Steel 6s 48............... 4 104 103 103% .. 106 104% Utiea G & E 5s 56 D.......... 8 1055 10514 105% + & 
101 98% Marion Res P 4%s 52... #11 101 100% 101 % | 108 105% Potomac Ed 5s 56 E........... 2 107% 107% 107% : : 
81 = Potri ro 8 7s 47 st 67 -3 101 80 VIRG PUB S 6s 46............ 1 83% 831g ¥3% 3% 
104 83 Memph P & L 5s 48 ........ 33 89% 89 89 ero Sug 7s __ ee 104% 92 Virg PS Siss 40 A. 17 96 9444 941g — 1 
118 96 Mengel Co 4%s 47 .......... +10 101 97 101 +5 104 Pow Cor Can 4%s 59 B....... 1 % o9 % 1027, 87 Vire Pub S58 ~ 3 eae apes 6 91% Big Roi — 2 
107% 101% Metre Ed 4s 71 .............. 5 105% 105% 105% + 1 | 111% 1088 Pub Sv N_ Hil 5s 56 .......... 9 1115 111% 111 = 8 4 Sanson eee 4 
91% 78% Midland Val 5s 43 ........... 5 78% 78% 78%— % | 1044101 Pub S N Ill 4%s 80 E........ + 10 103% 103 103 % 32M 20% WALD'F-AST 5s +22 22% 2% 20% — 2% 
84 .Mid St Pet 648 45 A......... 2 8 84 84 —2 | 103% 100% — SN ill 4748 |S ee t 52 103% 103 103 “- 108 10414 Wash Gas Lt 5s oy SLs 105 1045, 104 % 
108% Os ter @ ES Gee OF... wc a wees 23 101% 100% 100% .. | aco oa — eee mm on 4s 60 I........ 15 is is iss 4 106% 103° Wash Wat P 5s 60 6 105% 105%4 105% - \% 
1025% 93% Minn P & L op Re Pee 36 «9 93% 955% + 1% . Sv N J Gs ct ............. 33: iy ly 79%4 491, West Newsb Un 6s 44 7 3 
106 100% Minn P & L 5s 55....... -.-+ 10 101% 101 101%- 1 | 105% 99 Pub Sv Okla 2 A RS +13 101%101 101 &% 105% 95 * West =o > “eee 6 1014 mn 4 ri 4 & 
100% Miss P & L Co bs _. Oot pensee 5 87% 86% 8616-— 1% 9814 70 Pug Sd P & L 5h 49........ 53 700670 6-9 114% 105 West Pa Tract 55 60.......... 1 105105 105° — 2 
99% 74% Miss Pow 58 55 .............. 18 77% 74% 76%4— 24 | 96 70 Pug Sd P & 50 C........ 7 %% TH 4-1 99% 90 West Tex at 58 57 A. 550924 2 
109% 107 Miss Riv P 5s 51......... --- 2 208° 108 108. | «(82% 60 Pug SAP & L448 50 Do... 2 10% 60 CIR 8% | 105% 1034, W Un G & E 5\s 55 A 35 10544 104% 104% 4 
100% 92 Mont-Dak P 5iss 44.......... 10 97 96% 964— %4 | aad . 107 105% Wis Min Serie... 5 ieee tee eee 
144% 3% Munson § § 6%s 37 ct....... 7 4% 3% 4% + % | 107 98% QU NS BOR G 54s 52........ 14 100% 9914 100 1% | 102% 92% Wise P&L 4s 66A............5 32 95% 95 95%g % 
107 101 NASSAU & SUFF 5s 45 ..... 1 102 102 102 % | 108% 10444 SAFE HAR W Meo 79.. 8 “ 10 10! t 107% 103% YADKIN RIV P 5s 41. ... 19 106 1054106 + & 
107% 83% Nat P & L 6s 2026 A.... : . % | 18% 9% St L Gas & C 6s 4 $ 10 1% 100% 8114 York Rys 5s 37 .... 96 9014 86% 90% + 4 
974 74 Nat P & L 5s 2030 | B } 107 100% San Ant P S 5s bg * 5 138 105% _—- % 
51 44. Nat Pub 8 5s 2 <s . 28% —— oe 6s " EE. saat! = “a CURB FOREIGN BONDS 
126% 111 Nebr Pw Eade Setale + iw } 10 ‘i % Scripps s 43 ..... neeene’ 1024 \& , . ge ali ee 
110 106% Nebr Pw Are oe. | 1 107% 107% 107% + 1% | 105° 101% Shaw W & Pr 4s 67 A..... 9 103% 10314 103% + 1 zn on ee ek, - - Se 34 ae pated Ys 
110 98 Neisner Bro 6s 48 ........... 2 9 98 98 1 104% 1015 Shaw W & P 4s 68 B re tmaceiets 1 103% 103% 103 4 z tz er er ee 
99% 78% Nevada Cal E 5s 56...... <8 78% 82%+ 2% | 105% 10112 Shaw W & P a OO OP can ane 6 104% 103 103 1 18 BADEN C MUN 7s 51........ : 2 oe a F 
121% 113. New Amst Gas 5s 48 ........ 5 118% 117% 1174 — 2% | 72 65 Sher-Wyo 6s 47 .......... - 5 66% 65 65 1 zi 21% Bogota M Bk 7s 47 nw....... 5 23% 23% 23%— \% 
84%, 62% N Eng G & E 5s 50............ 33 65% 624% 63 % | 10% 94SE P & L 6s 20025 A |... 69 9714 96% 96%— %& 44 Bu Aire Pr 74s 47 st......... 2 92° 91% 91% — 3% 
84%, 62 N Eng G & E 5s 47........... 46 654% 62 63 — 2 101 87 South Car Pow 5s 57 3 90 89% 89% g “ % CAUCA VAL 7s 48........... 1 9% 9% 9% 87 
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than half of the relief rolls, according to 
a sample survey released by the United 
States Chamber. This bears out the 
contentions cited in these columns last 
week to the effect that heavy relief still 
is a long-time problem. From the sur- 
vey it would appear that many of the 
relief “clients” are people who made a 
bare living by casual labor or were sup- 
ported by relatives, as well as many al- 
ways on charity. Now that the govern- 
ment has assumed responsibility for 
these people it will find it difficult to 
return them to their former status. The 
Chamber’s conclusion is that industry 
cannot be expected to solve the relief 
problem through private employment. 
But on that point the Administration has 
not had much to say in recent months. 
* * * 

UNEMPLOYMENT CENSUS plans 
are getting under way with John D. 
Biggers, president of Libby-Owens-Ford, 
as director. The question of whether this 
voluntary registration will be undertaken 
through postoffices, election machinery 
or otherwise is undecided. Evidently 
there will be no house-to-house canvass. 

Present estimates of unemployment 
run from about 6,000,000 (National In- 
dustrial Conference Board) to 8,000,000 
(American Federation of Labor). The 
active file of the United States Employ- 
ment Service, recently brought up to 
date, runs a little under 5,000,000, in- 
cluding all the employable reliefers and 
those on relief projects. 

There is skepticism as to the value 
of the coming survey, especially among 
the jobless themselves whose spokesmen 
advocate a real census. The new count 
doubtless will bring in some new names 
not registered with U. S. E. S. and may 
zive a more detailed classification. Other- 
wise it is hard to see what it will prove. 


Republicans claim credit for forcing 
the idea of an unemployment survey 
upon Congress. This was generous in 
view of the fact that the count will be 
made before the 1938 primaries and may 
give good lists to the Democratic county 
chairmen. 

* a * 

VOCATIONAL EDUCATION funds 
will be allotted after the return of infor- 
mation which the department has just 
asked from the State boards. Against 
the President’s wishes, a well-organized 
lobby got Congress to hike the fund for 
this purpose to $14,000,000 in the In- 
terior appropriation. The A. F. of L. has 
protested that past operations have not 
given real vocational training but have 
exploited workers by quickly training 
them to operate machines at low wages. 
The Interior Department flatly admits in 
its official statement that “illegal expen- 
ditures and unexpended balances’ re- 
mained in the State treasuries at the end 
of the fiscal year. 
will be checked to some extent but seem 
to remain in the hands of the same 
agencies involved in the abuses charged 
by the federation. The apprentice sys- 
tem in the building trades is not involved 
here. Apprentice standards are being 
developed by the Labor Department 
under a law which passed last session. 

a * * 

POWER: SEC hearings on the volun- 
tary simplification plan of the Américan 
Water Works and Electric Company 
have been concluded. This is the first 
test of the holding company “death sen- 
tence.” The company’s plan would elim- 
inate several intermediate holding com- 
panies. Federal Power Commis- 
sion will proceed against interlocking 
directorates. Electric Bond and Share 
may be among the first. Temporary 
orders of the commission have main- 
tained status quo thus far while investi- 


Further expenditures _ 


gations were being made. FTC could not 
investigate 800 cases all at once. Asso- 
ciated Gas and Electric anticipated ac- 
tion by the resignation of seven officials 
from some of their interlocking jobs 
three days before a hearing was to be 


held. An attorney, who exercised free 
speech in deploring the need for trained 
men giving up their part in the affairs 
of the companies concerned, faces possi- 
ble disbarment from practice before the 
commission. 
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presently available data,7 and even the 
measurement would not tell us how far 
capital goods production will proceed in 
the prosperity. The other units may be 
scrapped more quickly in prosperity, and 
capital goods can always be overbuilt. 
Much depends upon the extent of op- 
timistic delusion and upon the extent to 
which a leveling off of production makes 
it obvious that additional capital goods 
are not needed. 


Unemployment and Labor Efficiency 

It might appear obvious that, with a 
large unemployment, we are now neces- 
sarily far below the prosperity peak. If 
all of the unemployed people were em- 
ployable in the sense that they would be 
willing to work for whatever wage could 
be paid to them rather than remain out 
of commercial employment, this would 
probably be essentially true. It now ap- 
pears that a larger number of people are 
unemployable in this sense than our cur- 
rent measures of unemployment allow 
for. Habits growing up during the de- 
pression and the maintenance of arti- 
ficially high wage rates are responsible. 

Laborers become individually less ef- 
ficient in prosperity, in the atmosphere 
of anemia How soon will this inef- 


™Much research was expended in the 
Twenties in an attempt to find what the 
accumulated deficit was in buildin con- 
struction. See, e. g., W. I. Kin opula- 
tion Growth and the Volume o Building,” 
Journal of the American Statistical Asso- 
ciation, March, 1924 

‘See John R. Commons, Legal Founda- 
tone of Capitalism (Macmillan, 1924), pp. 


ficiency become marked? It might at 
first appear that this could not occur 
until employment becomes relatively 
complete, but this may not be true be- 
cause of the protection afforded by la- 
bor unions. Probably this influence can 
be over-stressed, however, since, as Pro- 
fessor John R. Commons has so ably 
shown, every legal right assumes a cor- 
relative legal duty.8 This the labor 
unions may be forced to learn. 

It would appear that inefficiency is 
closely related to the length of time con- 
ditions are relatively prosperous. It takes 
time for habits to develop. 


All in all, it appears that, barring 
outside influences more powerful than 
any to be rationally expected in the near 
future, the prosperity peak is not to he 
expected in less than a year. On the 
other hand, it seems likely that it will 
appear in less than four years. 

An additional factor must be con- 
sidered. When the peak of prosperity 
appears, it would seem likely that the 
various governmental agencies will do 
everything in their power to prevent a 
serious depression. Judging from what 
happened in the Twenties, in this they 
may likely be successful, but if they are 
it is not unlikely that the next succeed- 
ing depression will be made more severe 
than otherwise would have been the 
case.9 


*For analysis of the way in which the 
great depression was made more severe by 
the cutting short of the declines in 1924 
and 1927, see the author’s book Business 
Cycles and Forecasting (Business Publica- 
tions, 1937), pp. 201 ff. 
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Transactions on Out-of-Town Markets 


Saturday, Sept. 





Chicago Stock Exchange 


STOCKS 


Sales. 


450 Abbot Lab. 
70 Adams Mfg 
750 Adams Roy 
2.450 Adv Alum. 
550 Aetna B B. 
250 Allied Prod. 
500 Allied Pr A 


& . 2 
100 Aro Equip. 


450 Auto Wash 


f 
100 Backetay V w 
250 Barl & SA 
100 Bendix Av. 
3.050 Berghoff B 
350 Binks Mfg. 
1,750 Bliss & La. 
2,800 Borg Warn. 
a sam & s. 


wnk&w 


1001 BrownFaw 
_. oe 
1,250 Bruce (EL) 
1,000 Burd P R. 
4,600 Butler Bros 


200 Bu 


t, Br pf. 
300 “ae Const 


pf 
100 Castle(AM) 
650 Cen Ill P § 


pt 
1,000 Cen qt 
50 Cen Ill Sof 


f 
5,900 Cen & 8 W 


pf 


140 Cen & S W 


pl pf 


130 Cen St P & 
oe 

= png | =. 
NW 

Gcac Rys 


100 
% 100 Chi Corp. . 
1,900 


Chi Corp bf 42 
50 Chi El M A 


800 Chi Flex § 


100 Chi Flex § §5 


10 Chi Towel.. 


70 
p Chi Tow pf. 104 
Cab 13 


hi Y 
x 00 Cities Serv. 
150 Club Alum. 
11,700 Com Edis n 29: 
900 Comp In G 39: 
2, = Con Biscuit 


= Dixie-Vort. 
00 Dodge Mfg. 


100 Eddy Paper 


2,700 El House. . 


350 Elgin N W. 32 
800 Fuller Mfg. 


1,350 Gardner-D. 


‘600 Goldblatt. 


600 Gossard 1 
1,500 Gt Lakes D 


40 Harnischfg 


1,600 Heileman(G) T% 


600 Hein-W M U 


100 Hib S & B. 


200 In P: 
150 Ind Stl Pr: 


20 Inters P pf 


ron Firem. 


Iroi 
2,150 Jarvis(WB) 
'00 Jeffer 


Elec. 


259 Joslyn M&S 
400 Katz 


3, Drug. 
2,700 Kellogg Sw 
2, = Ken-R T&L 20 
0 Ky U cm pf 

$50 Kerlyn O A 


150 Kingsb Br.. 


450 La Salle Ex 
100 Leath & Co. 
10 Leath pf... 
500 Le Roi Co. 
1,300 Lincoln Pr. 


- 
- 














8 
40 Ill =e U pt. 10M 105 
n Tv 33 





STOCKS 

Sales. 

2,050 Lion Oil R. 

450 Loudon Pk. 

150 Lynch Corp 46 

2,700 Manh-Dear. 
50 M 


130 Mer & M p 
1,150 Mickelb Fd. 
13,000 Mid W Corp 
1,050 Mid W war 
600 Midld Unit. 
1,500 Midiand pf 
350 Mid eye T% 


Pl 
60 Mid Util 1% 


BP 
250 Nat-Stand . 
100 Nat Un Rad 
1,150 Nob-Sparks 39 
300 Nor Am C. 


"700 Penn E 8 A 1% 


400 Pict P 


850 Pines Wint. 
150 Potter ..... 


150 Public Sve. si 
300 Pub = n p 81% 80 
c 6% 


150 Pub 


ay 

70 Pub Sve 7% 
pf 

Quak Qats..1 10% t 


50 Quak 


if 
tf ~~ f 


0St LN Stk 


250 

1,750 Serrck Cp B 
50 Signode Stl 
130 


pf. 
b- 3 Bend L. 


WG&E pf 
2, 130 Sta Drdg n 
800 Std Dr pf n 
100 Stein (A).. 1 
100 Stork Furn. 
750 Sund M T. 
3,950 Swift & Co 
1,100 Swift Int... 
200 Thom (JR) 
300 Trane Co.. 
3,000 Utah Rad.. 
100 Util & Ind. 


1,050 Walgreen - 2 
50 Lng St 


CURB 


210 Peter Fox.. 
650 Heidelberg. .62 
450 Minnea Br. 
100 NarranRA 5 


BOARD OF TRADE STOCKS 
750 Berrk&G F 1% 
100 — Oil. 
200 Elec B & S$ 15 

1,210 Gellman ... 2 


100 Moh Ligq.. 


310 TM Nor Br 


pf 
650 Pearso 


at 
300 Quar In Sh 18 16% 








San Francisco 
Los Angeles 
Seattle 
Oakland 
Tacema 


ito 


DEAN WITTER &Co. == 


MUNICIPAL AND Poa waaaaaaaae BONDS 


San Francisco Stock —-— 
Telephone BArclay 7-4300 


Private Wires 
14 WALL'S ST., NEW YORK 


leieanliccnaes Leng Beach 
New York. Stock Exchange poe dl 
San Francisco Curb Exchange 


TWX Call NY-1-579 





day, 
change. 


Sales. 
750 Alaska Jun 11 
Ang Cal Nt 20 

300 Ass Ins Fd 3% 

1,631 Atlas Im D 1315 

960 Bishop Oil. 

701 Byron Jack. 

150 a —— 


1, ats cal ans M. a 
‘al Cot M. 22 
1 on $3} Pack.. 

60 Cal Wat §S 


rac. 
50 Cat Tr pf.. 
100 Cl Neon El. 
318 Clorox Ch.. 


613 Honolulu Oil 27 
60 Honolulu Pi 30 
110 Hunt Brs A % 
370 Hunt Brs pf 
140 Langendf A= 
320 Leslie Salt. 
1,075 LeTour, RG EH 

356 Libby, McN 
& Libby.. 12% 

6,531 Lockh'd Air 11 
975 Magnavox.. 1% 
350 Magnin, ‘ 17% 


FF 


ae ee 
3,044 March Cal. 
675 Meier & Fr 1 
2,330 Nat Auto F 24 
1,735 Natomas .. 9% 
100 No Am Inv 19 
1,777 NA Oil Cns 14 
50 Occid Ins... 28 
50 O’Con, Mof 





% pf . 
1,666 Pac Light’ n 
120 Pac Lt6%pf.107 
771 PacFa(n- -v) 
50 Pac T & T.138 
455 Paraffine .. 60 
260 Phillips Pet 53 
30 Pig’nWhi pf 2: 
135 Ry Eq&Rty 10 
5,141 RainierP&@P 66 
809 Renub Pet. 6% 





Orders Executed on Baltimore Stock Exchange 


STEIN BROS.& BOYCE 


& S. Calvert St. Established 1853 
BALTIMORE, MD. 
Hagerstown, Md. 
Members New York, Baltimore ond Chics Ghicgso Stock Cehenam 


New York Curb ol ae 


Louisville, Ky. 


8,135 Rich 


100 Schles. 
360 Schle 1 BF pf 7 
1,225 Shell Un O. 
10 ShellUO pf.105 
6,115 S’ndv Pulp. 51 
80 S'ndv P pf.102: 
1,591 So Pacific.. 35) 
4,484 Std Oil Cal 40 
100 Sup Mid Cal 17 


39 Broadway 











Baltimore Stock Exchange 
STOCKS 


Sales. 
550 Arundel 
10 Atlantic CL 38 


Bal Tran ct ay 
52B Tr pf vt 3% 
139 Con GEL&P 72 
EL&P 


pt Sea. ne 


aie 


250 E Sug Asso 
E Sug A Dt 32 
= uideny Gr 38 = 38% 
Fid&D Md. a 110 «110 
32 Fin Am A @ @ 
1,000 H oa n vie 


+i 










pen 
Sales. 


8 Pa W&Pwr 77 a 7 
83 Sbd Com A 16 
2,300 US Fid&G. 204% 


ODD LOTS 


53 Fid G wa" 
= se Oil pf. 


Mon WP PS 

7% pf 
$2N An Cas. 
445 US Fid&G.. 20 
BONDS 

$7,000 Atl Coast L 


5% ctfs . 
1st 


21,000 Balt Tr 
deb ATS 26 2 26 
1,600 Balt T 
deb A 7S 30 
4,000 Read a 


Sis 45. 





San Francisco 
Quotations are for week ended | 
as prepared by the Ex- | 
STOCK EXCHANGE | 

STOCKS 
High. Low. Last. 


20 Cst Cos G& 


414% cu pf 


ee 39 
rT 
& Equip.. 12 


400 FiremFdins 81 
1,359 Food Mach. 44 
180 Foster&Klei 


= 


5 


- 


60 Repub aed 


5%% pi 
3,379 Rheem Mhiig 16% 

ichfld Oil. 7% 
800 Richfd O w 2 
2SJL&P 


38 


7% pr pf.115 
F 3 


100 Teleph Inv. 39 
30 Th-Allev A. 2% 


1,245 Tide W Oil. 18% 
10 Tide W Oil 
444% pf... 90 


17,929 Transamer. 14 


450 Union Sug.. 18% 
2,674 Univ Cons O 12 
650 Victor Equ. 7 
445 wasslenAgr 44 
Wells Fargo 


Portld pf. 3% 
CURB EXCHANGE 
SECURITIES LISTED 


700 Ang A Mi .47 
7,050 Cardi Gold .25 
C H Gold M .36 
Cen Eur M.1.50 

C Eu M pf.1.30 
Gen Metals 21 
Holly Dev. .88 

In Cin 90 
Kinner Air .24 
Occid Pet.. .32 
+572 Pac C Ag..2.50 
500 Pac Dist..1,00 


ott 
. 21% 


. 32% 30 


134 103 my 
“a” 


E6%1st pf.102 
580 Cons Chem 
Indus A.. 41 
oc. Am, 
eenas 5% 


"630 Crn Zel pf. 
175 Di Giorgio F 8 
Di G Fr pf 38 
268 Doernb Mfg 8 
1,180 Emp Capwi 1 
380 Emp Capwl 


18%, 
93 


17% 


3% 
2,375 Gen Motors itt 
678 Gen Paint.. 
1,010 Gladd, McB 
1,682 Golden St.. 
420 Hale Brs St 
1,138 Rowell Pin 








13 
3% 


Sales. 


1,868 Amer Strs. 
2,260 Am Sup’wr 


1,288 Lehigh Nav 
155 — Bnk 


479 Mitten Bnk 

u pf.. 

240 Natl Pwr & 
Light . 


2614 





Sales. 
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San Francisco 

CURB EXCHANGE 
STOCKS. 

Sales. 

3,880 Strmn Air.1.35 1. 10 1. 25 

1,850 Tex Con 0.1.90 1.20 1.85 
UNLISTED SECURITIES 

oe Alaska Ring a 

leg Cor; 


j00 Aw @ For. 


518 Am T&T.. aS 1ST% i 161% 
4,450 Am T 60 


170 Ang N cp. 


1,190 Argon Min. 
2Ark NGA 
40 Atlas Corp. 13% 


. Avia of a 


566 Bancam B) =, 
0 B Chic OA. 3. Ss 


425 BnkrH & S 


2,108 Cities Sve... 
be} 


Kleib 


8,870 Ita Pet bf. 4. ‘to 3. 
800 Mot 15 
33,850 MJ & — 
Cons .. 38 
200 McBry ‘Sug 


50 Mntg Ward 


1, = M City Co; 


55 Oahu Sug 
P: 


25 Pion Mill... 


531 RC of Am 1 


65 Shasta 


5S King Cont 11y% 
Edi. 23 


787 So Cal 
86 So Cal Edis 


% pf.. 
794 So Edis 


6% pf ... 28 
10 Std O of NJ 


275 Studebaker. 


75 W Un Tel... 


BONDS 
$1,000 Mill&L —, 
7s 35. 





Philadelphia 
STOCKS. 

High. Low. Last. 

gD 


154 Bell Te Tel Pa 
435 Budd, EG 
215 Budd Whesl 


626 Comnwith & 


25 Horn & Hrdt 
N Y 


Pwr pf... 
100 Phila R Tr 


380 Phila Rapid 
Tran 

201 Phila El 

235 


Phila Tra 
150 Phila & Rdg 


C&étir 
3, = Salt Do Oii 11y 10% 
sy 40% ao 40 


4 

217 Unit Cp pf 3 
845 Union Trac 4 
9,405 UnitGs = 12 


106% 102% 105 
. 60 60 60 
BONDS 


$41,000 Elec & Peo- 
ples 48... 9% 9\% 


Minn.-St. Paul 


LISTED STOCKS 
High. Low. Last. 

500 Barber,WH. 16 
725 Minn Brew. 
260 Minn Mine. 35 33 
BANK STOCKS (Unlisted) 
2 oo Fst Bk Stk. 13 
66 NWBancorp 10% 9 


191 ee Im 
1 West 5 Jers& 








Milwaukee 
GRAIN AND STOCK EXCHANGE 


STOCKS 


200 Hec 
175 Wis Bkshs. 


Beats 
* ae Bee 


PESO ore BBe » 


-_ 
a 


on 


eo 
x 


o8as 
= 


FESS aS ph oh a8 ase 


ARE 
ra 


RE 


~ 


= a 3 


118% % 116 


30 
7 


pf.. 5% 
pf. “115” 112, mr 
. © 











Los Angeles Los Angeles 
a are | — ended | STOCK EXCHANGE 
yy. @s prepar y the x 
‘| chang 4 | ” — 
STOCK EXCHANGE | Satee. ener 
1,100 Curtiss-Wr. 4% 44 4% 
STOCKS 100 Elec B&Sh. 13% 13% 13% 
Sales. High. Low. Last. 100 Gen Elec... 464% 461 
1,500 Bandini P.. fh 48% 4% | Mont Ward 52° 49% 
3,000 Barnh-Mor 4 5* sas Pog alee y Smtr. ar 7A 
Siar meet at) at 
900 Bolsa CO,A 3% ° 2% ° 3 io CA. 1 
2,000 Buck U Oil 3 4” on” 200 Radio-K-Orp 7% 7 
10 Central In (26 (26 26 300 St Oil (NJ) 60% 60% 
200 Chapm Ice. 2% 2% 24 | 1,300Un C (Del) 4% 4 
100 Chrysier ._ 98% 98% 9: 900 Warner Br. 12% 11% 
1,200 Claude NE 9 8 
600 Consol Oil. 13 12% 13 
100 Consol Steel 6% 6i, 6y | Boston 
E E 124% 114 11% | 
3,600 Exeter 0,A 9214 90 9 STOCKS 
m Motors Sou -48%% 5014 | Sales. High. Low. Last. 
100 Gen Paint 11% 11% 11% 305 am Pneum. .95 . : 
200 Glad McB.. 13 11% 13 70 Am Pneu pf 2' 2% 2% 
600 Globe G&M 7% 7 ™% 2,782 fon T&T. 166% 156% 160 
100 Gold State. 6 6 6 10 Big Sanf pf.106 106 
100 Gdyr T&R 4 Et 331% 90 Bos & Alb. 11 18 a 
800 Hanc Oil, A 23% 21% 2314 60 B & Maine. i 
700 Holly Dev. .85  .75 -85 8B&MepfaA 6 
3,900 Kinner Air .22 -22 6B & Me pfB 7% s 
13,800 Lincoln Pet .20 18 .20 7B & Me pfC 7 7 
800 kh Aire 1 13 95% 10% 380 B&Me pfAst 8 ™% 
2,800 L. A Indust 3 2% 3% 10 B&M B st. 10 10 
400L A Invest 5% 51% 5% 10B&MC st10 8 
300 Mascot Oil .85 .85 85 730 Ban pr pf. 27 22 
2,200 Menasco M 2% 1% 2% 510 Bos Edi....132 128% 129 
300 Mid-W Oil 12° 12° 12 815 Bos Elev.. 55 
2,000 Mt D Oil.. .55 52% .55 822B Her-Tray 23%, 22% 
190 Natl Fund. 8% 84 8% 88B Per Prop 12. 12 
15,300 Nordon — P = = 982 Cop Range. 10% 
1,300 Occid Pi 500 East G & F rt . 
1,500 Ocean Oli ‘Lis 100 15 105 Eas G&F pf 43° «42°43 
2,000 Olinda L.. .20 : 405 EG&F pr pf 59% 58 
100 Pacif Cl Pr 10 ‘10 io 200 E Mass Ry. 1 1% 
600 Pacif Dist 95 90 95 220 E Mass Ry 
800 Pacif Fin.. 17 17% 17% | s =e 9% 9 
100 Pacif G&E! 28 28% 284 566 East S S.. 6 5 
100 Pacif G&E! 16 East SS pf. 36 36 


39% 
4.900 Repub Pet. he 54 


38 Hath BB pf 30 0.30 
ear ga 


30 

1,115 Isle Royal.. 4 3 3 

i 38 190 Maine Cent. 13 118 il 

14,600 Rich ¥ Bil. 6% 7% 30 Me Cen pf. 35 
1 


4, — ane Fog b w 2 1% % 10 Mass Ut A. 2% 
300 Rob 5% 6% 60 Mergenthal. 36 35 
900 Seen a mea %1% : 815 ashe a: 4 
10 Sam C ee 1.30 1.30 2 2% 
100 Sams 6% pf 3 3 3 aco N E Tel. "a7 113% 113% 
100 San G Riv. 14% 14% 14% 50 New River. 10 10° 10 
50 Securit: 37 37 37 10N Riv pf.. 82 82 
4,000 Sierra Tra 11 .07 ll 3,499 Nor Butte.. 
200 Sign Oil&G 33 32 33 255 Old Col RR 1 11 12 
100 Sontag DS 16% 16% 16% 101 Old Dom... | 52 
1,400 So Calif E. 23° 221% 22% 930 Quincy Min. 6% 5% 
30 So Calif Ed 100 Reece 
orig pf... 35 35 35 100 Reece F Ma 2% 2% 
600 So Calif Ed 211 Shaw —- s 12% 
6% pf.... 27% 27% 27% 14 Sub E 2 p 50 «50 
400 So Calif Ed 150 Sulliv Mach 14% 14 14 








% Pl.. 26% 26 26% 920 Torrington... 36 33% 35 
200 So Calif 6% 310 Un srwistDr 30% 294, 
Pf, A.... 30 29% 29% $43 U S Mach.. 80° 77i, 7814 
500 so" Pacific... 33% 29% 33% 65 US Mac pf. 40 
1,200 St Oil Calif 40% 38 40 4,481 Utah M&T. 1% 1 
1,800 ee: oe. 3% 3% 3 145 Venez Hold 2 
600 Supe 35 34 25 Warren SD. 37 37 37 
7, = Taylor Mil 20 % 20% 


20 se! 
Transamer. 14 13 14 | 


4,600 Un Oil Cai. 23" 20% 29 
400 Univ C Oli 12 104 zy | New Orleans 
120 Weber S&F STOCKS. 
i 2 ear 6 6 “ 

300 Welling Oil. 8 8 8 Sales. High. Low. Last. 
600 Yosem P C 10Ch A Kauf18 18 18 
pf ....... 4 4 4 CURB STOCKS 

MINING sTOcKS 105 Jeff L Ol pt 4% 4% st 
2,000 Bik Mamm 18 18 18 nie $y 
ard Go! ‘21 ‘an 
13, 000 Simp Devel. 02% 02 02% 1s giana Pru 343k 
a 2s. . 
UNLISTED ponte. ee 


$1,000 N OC&Lake 








900 Cities Serv. 


100 Am Rad&s. - 10 16% 
2 21% 
400 Comm & 8. Ff 2 2% 


8,000N OP I 














L. J. SCHULTZ & CO. 


Members Cleveland Stock Exchange 








5 


Sar og Low. Last. 








Union Trust Building Cleveland, Ohio 
Telephone MAin 6865 A. T. & T. Teletype Clev. 0.582 
NEW YORK OFFICE: 176 Beaver Street 
Telephone Digby 4-6929 A. T. & T. Teletype NY 1-1541 
| 
Cleveland Stock Exchange 
STOCKS STOCKS 
Sales. High. Low. Last. | Sales. High. Low. Last. 
15 AirW Ap pf be 10 10 = Leland ane 1 16 16 
28 Cy Ice&Fuel 16 0=16 Lima ioe os Pi 
416 Cl Cl Ir pf a 89% 30 Melee” 
10 Cl Illum Bf. 108 108 108 210 Medust Ce. 32 30 30 
246 Cleve Rway 38 37% 38 50 Met Brick. 5 5 5 
80 Clev&Buf T %e &% 2Metro Brpf75 75 75 
1,993 Cliffs C vte 31 28 28 50 Murr-Ohio. 15% 15 15% 
25 Com Bkbdg 47 47 47 90 Natl Refin. 6 6 
30 El Control. 81 81 81 297 Nat! Tile... 4 3 4 
105 Fault Rub.. 25 25 25 25 Nestle-LeM 1% 1 1% 
132 Foote-Burt. 12 11 11% 120 Ohio Br B. 49 46 «46 
20 Fost Pr Sti 4 4 a 33 Packer Cp. 14 14 14 
100 Goodrich .. 30% 30% 30% 125 Pat- Sargent 21 20 
100 Goodyear . 33 33 955 Peerless 
4 Goodyear $5 417 Richman B. 41 41 
conv pf...1041% 104% 104% 10 Steri's Rub 4 4% 4 
27 Greif Br A 52 91 Ster Rub pf 44 49 40 
200 Halle Br pf rr ro rr 8 Stouffer A. 33 33 33 
35 Hanna M 4 5 Un Metal...10 10 10 
Minis os 101 101 75 Upson-Wal. 9 38% 
70 Harbour ° 0M = 12 290 Van Dorn I 4% 4 4 
= amsahe Se = oy ou, = warren Ret 3 3 
aeger 2% e! 2 2 
25 Kelley ..... 22 22° 22 50 Wes Res te Me . 
1,295 Lamson 9 8 9 





Cp pr pf.100 100 100 





RR 5s. “104% 104% 104% 
4s, 1950" 105% 105% 105% 







































































































THE ANNALIST 





Friday, September 24, 1937 





Transactions on Out-of-Town Markets—Continued 








- MICHIGAN MARKETS 


DETROIT LISTED STOCKS 


MICHIGAN MUNICIPALS 
REAL ESTATE BONDS 


CHARLES A. PARCELLS & CO. 


639 Penobscot Bldg. 


Detroit 


Established 1919 
Members Detroit Stock Exchange 
Rand. 5625 
Michigan 


Detroit Stock Exchange 


1,365 Gar Wood.. 


205 Hall Lamp. 4% 4 


300 Prudent In. 

425 Reo Motors 4% 4% 
$40 Rikel ...... 4 4 
900 River Rais. 4 4% 





4, 783 St Std Tube B 5% 5% 


109 Pfeiffr Br. 6% 6% 6% 
4 4 4 


110 Scotten Dil. 26 26 7b 
O Stearn pf.. 98 98 98 


Detroit 
STOCKS | 
| Sales. High. Low. Last. 
| 410 Timken ... 7% 20 20 
| 5,450 Tivoli ..... 


1 


| 
| 


i By 


1, 


1, 


,641 Tom Moore 3" 
165 Unit Shirt. 7 7 7 


350 Univ Cool A 5 4 5 
570 Uni Cool B 3% 3% 
10 Walker A.. 23% =e 
10 Walker B.. 3 3m 3 
080 Warner . +3 %% 
505 Wayne Ser. 4 4 4 
500 Wolv Brew. 4 
275 Wolv Tube. 9% 9 91 





STOCKS : STOCKS. 100 Young L A 34% 34% 34% 
Sales. High. Low. Last. | Sales. High. Low. Last. UNLISTED 
485 Allen Elect. 1% 1% 100 Home D A. 9% ns” 94) 456 Amer Rad.. 17% on 
1,400 Auto City.. Ly 7 Hover Bau * 15 | 78 Am T & T..160 e“ 160 
, oudaille | 
1 ee eer amy aot 39%| . 280 Houdaille B 18 a 188 | ern wi on 
30 Bow Roller, 281 fl imeem a a = « 
81 Briggs Mig. 40° 37% 30% veces woes i Be a 495 Consol Oil.. 1344 13% 3 
urrougns . 1,788 Kingston Pr 4 | 
500 Burry Bis.. 34 3% 3% 625 Kin Drug . * % dl a 35% + = 
2,002 Chrysler, - 93% 92% 99%] 756 Kresge .... 21 21° 21/945 Kennecoit a 
Seco ae: Se sn] Metane - O6 6 6] saree. ee ie ie 
25 25 | ash-Kelv. 5 
100 Cunningham 18% 18% 18% Py F.  eaeng sg aO% 1% 15%! 370 Natl Dairy. 17% 1% 1T% 
100 Deisel-W... 17% 17% 17% | 3/600 McClana Oil dS 972NY Central 29% 25% 27% 
300 Det & Clev 2 1% 100 McClan Ref 1% 1% 1%) 240 Socony .... 19% 18 18% 
a Det Edison. 10%) 102% 108 100 Mich Sugar 7% 7 | 365 Std Brands. 10% 1 10% 
815 D M_ Stove 3% (37 580 Micromatic. 3% 3% 3%. = es Sit 
a on pap Fr s 1,200 Mid-West -- 2% 2) 2 . 
e e 415 Motor Prod 30 27 1, 
200 Det Crip C 2 340 Motor Wh’l 17 ie 175% | St. Louis 
217 Eaton Mfg. 28% 73 75 1,557 Murray .... 9 9 9% | STOCKS 
270 Eureka .... om .. ~ pe ——— . ~ 1% Tm | Bales High. Low. Last. 
245 a Mogul. 1 1, ackard ... Ye % 4 
300 Fed Truck. 4% 4 701 Parke-Dav 36% 36% 364, 185 Bruce pf... — = fait 
25 Fed Screw.. . “i M1 615 Parker R... 24 23 24 os ie . 
200 Frankenm.. ar olv. | 
310 Frueh tie 3 17) 1508 Bente Met. ie ty 4 = cae as 33 


310 Dr Pepper. 29 2814 
86 Ely-W ist. 122% 122 122 
20 Ely-W 2d..101% — — 
30 Ely-Walker. 26 
19 Emer E! pf.117 iit ii 

650 Falstaff Br 91 81 9 

301 Griesed’k-W 31% 29% =e 
45 Hussman-L. 19 19 


Sales. 


ah zl 


St. Louis 


STOCKS 


= ed S@éD 12 11 


High. Low. Last. 


12 
Hyde P Br 25% 2514 25%) 
So 


is Hyd PBr pf 5 
69 Hyd P Br.. 1% 
162 Int Shoe... 424% 42 42 
20 ee M pf 30030 4 
5 Knapp-Mon. 16 16 
325 pao Chr 15% 14 
5 Laclede Stl 23 23 


75 McQ-Norris. 39 38 33 
10 Meyer-B)... 17 17 17 


15 Nat Cdy isto 110 0% 
795 Nat Cdy.. 
a Oats. . 18 18 18 
Nich- Beazley .50 


Pp 
1418S W — ‘phi 121 121 
65 Stix, Bae 9 9 








1 1%! 


50 VanAlloySt 52 52 52 
903 Victor Brew . F -80 
1,100 WestAirBr. 34% 31 31% 


Pittsburgh Pittsburgh 
STOCKS UNLISTED 
Sales. High. Low.Last. | Sales. ae ae -Last. 
344 Devonian O 23: 23: 23: 2,132 Un St Steel 9 ng 
789 Duquesne B ed ie an” 695 Warner Br. 12 ing 
170 Foll Bros pf 26 22 23 See, SEPe a ae 1024 
1,340 Fort P Br. .80 .75 .80; 
309 Har-Walker 34% 32% 34% 
173 Kopper pf..108% 108 108 i i i 
2,979 Lone StarG 9% : Cincinnati 
635 McKinneyM 2 STOCKS. 
229 Mesta Mach 52! ty oi at Sales. “a Low. or 
6,885 M Fuel Sup 8 15 Alum Ind. 
405 Nat Fire. 5% o m4 144 Am L Mach os” aa 2 24% 
500 Phoenix Oil . 0 - 96 Am P pr pf 3 3 
148 Pitts Brew. 4 200 Am P pt pf 3% 3% 3% 
66 Pitts C pf. 48 22 Champ Pap 49 49 49 
171 Pitts P Gl.111 107% 110% 138 Ch Pap pf.108 107% 107% 
370 Pitts S & B 12 11 11 1% 118 Churngold . 8 7 8 
153 Pitts St F. 12 10 10 50 Cin Adv Pd 8 8 8 
57 Plymouth O — 21 et 62 Cin G&E pfl101 100 100% 
400 Renner .... ig “h 40Cin P T pf 95 95 95 
400 Reymer&Br. 5 551 Cin St Ry. 6% 
1,000 San Toy M. .0:! ie d 421 Cin Teleph. 89 85 85 
3/540 ShamOilaG 4 4% 4% 3 Coca. Cola, A155 155 155 
194 Un Eng&F. anit 40% 42% 15 


30 C y R. 
182 Eagle Pich. in 154% 1 
25 Early&D 5 ao = Pi 








15 Formica Ins 14 14 
200 Sterl-Al wt an 8 8 158 West El&M133% 124% Bin = — fst. = 2% = 
235 Wagner El. 37 36 37 | UNLISTED 115 Hobart, A.. 44 43% 44 
BONDS | 480AmR&SS 17% 15% 16 20 Julian&Kok 20% 268 26% 
$10,000 Unit Ry 4s 27 27 27 | 543 Am Roll M. 34% 317 3a _ i ee 20 
3,000 Unit Ry c-d 27 25% 25%| 120 AMWW&EI 157 154 15l% Bk pe . 4% 
a | 630 Anacon Cop ioe 42% 43 10 L Miami G. 1: 102 102 
r j 478 B & O RR. 1 17 19: 20 L Miami sp 49 49 49 
Pp tt b h 71 Cities Serv. 2% 2 2 20 Lunkenh.. 27 
ittsburg \ 16ColO & G. Si 5% 5% 69 Magnavox.. 1% 1% 1% 
STOCKS | 448 Curtiss-Wr. 4% 4 45% 25 Nat Pumps 8 g 8 
511 Gen Elec... 48% 45” 46 2600P & G 53 O53 
Sales. High.Low.Last. | | 1,924 Gen Motors 52% 48% 50 25 Pure Oil... of 165 toe 
235 Alleg Steel. 27% 25% 2714) 97 Gulf Oil. 52 49%, 49% 110 Randall, A. 18 17. 17 
40 Ark Gas... 5% 5 544| 45 Kaufmann. 25 255% 365 Randall, B. 4 4 
5 Ark Gas pf 7 ™ 5a | 250 LSG6%4% pfl12l4 112% 1124 110 Rapid pee Fs 26 
213 ArmstrongC 54 ae 52 540 Packard ... 8 7 0 Sab Rob pf105 105 105 
320 Auto Fin. 4 456) 259 Penna R R. 3: 30% 30% 190 U S Pl Cad 23 «23 
385 Blaw-Knox. — 16 18%| 1,342 Republic St 31 27% 27 185 U S Print. 3 
55 A M Byers. 1 19% 15 964 Radio Cp... 10 9 5U S Pr pf 10 10 wt 
2,170 Carnegie M. 2 2 20 Rustless1&S 11% 11% 11% 130 West Bank. 7% lb 
705 Col G & El. 11% 10% 11 146 Stan O N 58% 185 Wurlitzer. . 17% 17% 
10 Con Ice pf. 3 3 3 215 United Corp 4 7 4% 23 Wurlitz pf. . “10 108 «108 





Dividends Declared and Awaiting Payment 


i r Page 511 Pe- Pay- Hldrs.of 
pean nical salen Company. Rate. riod. able. Record. 
Pe- Pay- Hidrs.of |; Bk of Am N T & S A... .60¢c Dec. 31 Dec. 15 
Company. Rate. riod. able. Record. Guardian Rail Shares Invest 
Wilmington Tr ............ $2 Q Oct. 1 Sept. 15 Trust (Hartford, Conn) non- 
Willys-Over 6% pf..... ..15¢ Q Sept. 30 Sept. 23 cum Series I pf.......... 50c .. Oct. 1 Sept. * 
Wilm ave & Tr Co Libby McNeill = Libby. .$1.40 .. Oct. 23 Oct. 
A TS rn 30c Q Oct. 1 Sept. 20 Merchants Pete ........... 3c .. Oct. 15 Sept. 30 
Woodley Petrol .......... 10c Q Sept. 30 Sept. 20 | M-A-C Plan ae (Providence, 
Yosemite oe Cem 4% DO EPP rr ry 40c .. Oct. 1 Sept. 16 
neh eee 10e Q Oct. 1 Sept. 21 — “go Mach........ Pa ‘ i = a 7 
acker OED cccccccccsccs . ° 
Yuba Cons % | es 10c .. Aug. 2 July 14 RE Employees Corp Gi AiSe Oct. 20 Sept. 30 
Extra RR Employees Corp Cl B.15e .. Oct. 20 Sept. 30 


Air Associates, Inc 
Amer Trust Co 
NC 


Amer —a Co, A....25e ee 


OO 2 2 eae 1 
ee a Fire Ins cai, 
eek O eons nes.cbteced 
ArUnael COFP ..... 22.200. 25c 
Backstay Welt Co........ 20c 


) 
Consol Chemical Ind, B.12 
Consol Chem In pt pf A.12 


Diamond Ginger Ale Co. .25c xa 


vue te Loan Society oe 
mR Bank & Trust 
(Hartford, Conn) ....... 50c 
Guarantee Co of No America 
(Montreal, Que) ......$2.50 
Food Mchy Corp........ 37%c 
Great Lakes 


ss = 
Hollinger Cons Gold Mines.5c .. 
Co Te . 


Howe Sound 
Income Foundation Fd....%c 
Industrial Accept Corp, “Ltd, 
$2, A 


Lerner Stores . 
Liquid Carbonic 40c 
Monu Radio Co (Balt,Md).5c 
Munsey Tr Co RumaNges 





wee cs 
(Charlotte, 
1 


Sept. 30 Sept. 20 
Oct 


:. Sept. 25 Sept. 20 
Bklyn Borough Gas Co od 
pte pf 


. Oct. 15 Sept. 15 


Oct. 1 Sept. 16 
Oct. 


Oct. 1 Sept. 14 


1 Sept. 15 


Alum Co 6% 


Nov. 1 Oct. .15 


Oct. 1 Sept. 18 Cen States 


Sweet's Steel Co 


Cen States El ox 6% 


P is 
Arkan Pow & Lt $7 pf. a: 70... Set. 
Arkan Pow & Lt $6 pf..$1.50 .. Oct. 
Baltimore Brick 5% 
Birmingham Elec $7 pf..$1.75 . 
Birmingham Elec $6 pf..$1.50 .. Oct. 
Baumann(L)&Co7%1st pf$3.50 .. Oct. 
Nov. 1 Oct. 15 Can Bread pf B 
Sept. 30 Sept. 20 Cen States El 7% pf A 
Cen States El % 


3 


Oct. 1 Sept. 15 | Cen States El i bt 


Sept. 20 Sept. 10 
.. Sept. 30 Sept. 20 


5 
Sept. 25 Sept. 20 
Sept. 30 Sept. 25 


Metrop Bank (Wash, 
Ohio Wax Paper Co....... ae 
Personal Loan & Sav Bank 
Cf SSE are ’ 
Phila Nat Ins Co......... 10c. 
Reed Roller Bit.......... 
Taylor Colquitt .......... SOc . 
West Pipe & Stl......... Be .. 
West ll AF Corp A.10c 
Initial 
Belmont Radio .......... 50c 
Dixie Home Stores....... 15¢ 
Dubilier Condenser ...... 15c 
Century Electric n........ 10c 
First Natl Bank (Mobile 
ees 75¢ 
i ee. 


$2.40 . 
Olympic Forest Products 2 


cum pf 
Pressed Steel Car........ 


2 ; 
Puget Sound — & Timber 


So Gh Conv Hf... ....... 30c 
Stecher-Traung Lith Cp n.25c 
Shenandoa Rayon Corp 5% 

prior conv pf......... $1.25 
West Point Mfg n........ 30c 


Albert Pick Co. 


Art Metal C 


SOOT 80c 
Buckeye Sti Casting Co...50c 
Bk of AM NT & A....60c 





Oct. 1 Sept. 29 

Sent > ent = Otter Tail Power Co (Minn) 
. Sept. 23 Sept. 20 $6 pf ...... am 50 

Oct. 5 Sept. 24 Otter ~— Power Co ‘ a“) 
. Oct. 1 Sept -50 $1 

Nov. 1 t. 15 Wis Hyd El 6% pf. 
. Oct. 1 Sept. 25 

Ot 8 Oct, 2 

Sept. 30 Sept. 22 

Oct. 1 Sept. 30 

Oct. 15 Sept. 30 | Inter Harvester 

Oct. 15 Oct. 

Oct. Sept. 20 


Sept. 30 Sept. 23 


3 1 
- Oct. 20 Sept. 30 


Dec. 31 Dec. 20 


Oct. 1 Sept. 20 


Ontario Mfg 


. 2 
Sept. 30 Sept. 23 
Sept. 30 Sept. 24 Sou Nat Gas 
Seer 
Oct. 20 Oct. 5 
Sept. 23 Sept. 2 
Oct. 15 Sept. 30 
Oct. 15 Oct. 
Sept Sept.21 | Deere & Co ... 
Sept. 30 Sept. 20 | §Un Bag & P 


share held. 





Cen States El 6% pf 
Channon (H) Co 6% pf.. e S 2. Ot. 
Chic Ry Equipt .$1, : 
Corron & Reynolds $6 ‘pf. re ‘| Oct. 
De Noc Co 6% 50 gird 
Dravo Corp 6% 
Edmonton City Dairy Co Ltd 

| RRA err $1.25 .. Oct. 1 Sept. 15 
First Nat Corp (Port) A.25¢e .. Oct. 15 Sept. 25 
Gamewell Co pf $3 .. 
Grays Har P&P $8 pf.$55.62 
Group Corp 6% pee ‘ 
Iowa El L&P 7% pf A.87%c .. Oct. W Sept. 30 
Iowa El L&P 6%% pf B.81%4r .. Oct. 20 Sept. 30 
pf E..75¢ .. Oct. 20 Sept. 30 


pf 


Iowa El L&P 6% 
Jones & L Stl pf... 
Keith-Albee-O 
Mid Sts Tel of Ill 7% pf.$4.38 .. Oct. 1 Sept. 20 
Nat Groce Co Ltd 7% 


Apex Elec Mf 
Crystal Tissue 


Old Colony Ins 
Nov. <2 Rossia Ins Co 


pf. 


ot. 


pe .. 


ad 1 
Bm Mag Elec Sec 2a pf. .%e .. Oct. 1 
Walker & Co $2.50 cl A. .50c .. gg ~ Sept. 20 


Rossia Ins of Am 


Canada & Dom Sug Co Ltd.$1 .. Oct. 





Sivyer St] Cast Co........ %5e .. Oct. 10 Oct. 1 
Sept. 24 Sept. 20 | ayin Disc Clutch Co...... $1 |. Oct. 1 Sept. 20 
Sept. 30 Sept. 30 Seite 


pf..$1.50 .. Sept. 27 Sept. 17 
Oct. 


pfA.10. ry “ee Sept. 20 Sept. 13 


+ te .. Sept. 20 Sept. 13 


é. .37¥c :. Sept. : 
..9%c .. Sept. 20 Sept. 13 


....$1.75 .. Oct. 15 Sept. 30 


pf.$1.75 .. Oct. 1 Sept. 21 


Olympic For Prod $8 pf.$46.29 .. Sept. 16 Sept. 13 


Sept. 15 
Sept. 22 


soua $1.50 
Final 


Sept. 20 


Selfridge Prov Strs Ltd.2%% .. Dec. 8 Nov. 16 


Special 
. $1.50 .. Oct. 15 Sept. 27 
Reduced 


Bklyn Borough Gas Co....75c .. Oct. 11 Sept. 30 


see .. Ot. 2 Bee. 3 
Special 


~ 
2) 
o 
oc 
° 
8 


Irregular 


é 

° 

ic] 

ae 
Be Se 

nm 

@ 

s 

- 


Liquidating 


Deposited Insur Shrs A. 
Deposited Insur Shrs B 


Guaranty Liquidatg Corp.10e .. Oct. 19 Sept. 19 


Stock 


24% S Nov. 1 Sept. 15 
jt eentteneren 
.+200% .. Oct. 30 Oct. 2 


aper. Sept. 1 
$Distribution of three additional onares for each 


5 *Two shares of stock for each share of out- 
Oct. 20 standing common. 
*Optional, cash or stock. 


Recent Books on Finance and Economics 


CHARCO CHARTS, 1937, FIRE AND MARINE 
EDITION 


This edition contains the graphic rec- 
ord of 150 leading fire and marine com- 
panies, and includes an underwriting and 
investment exhibit. The study shows the 
trend of the industry through an analysis 
of the average foremost combined com- 
panies, as well as through an average of 
all the combined companies which may 
be compared with the charts concerning 
each company. Reporting on the 150 
leading fire and marine insurance com- 
panies with data furnished by the State 
Insurance Departments the companies in- 
dividually show average assets of over 
15 million dollars. (Reviewers Chart 
Corp., 41 Park Row, New York. 


ses 


INVESTMENT TRUSTS AND FUNDS FROM 
THE INVESTOR’S POINT OF VIEW 
By E. C. Harwood and Robert L. Blair 

The purpose of this publication is to 
provide a guide for the average man who 
has a few hundred dollars or more to 
invest. After discussing the develop- 
ment of investment trusts in Europe and 
this country, the outline of an ideal in- 
vestment trust is described. One chap- 
ter includes a list of all investment 
trusts in the world, with specific recom- 
mendations regarding each. Finally, five 
American investment trusts and three 
British trusts are recommended for the 
average investor. These are believed to 
be the best selections from the entire 
list of more than 1,200 investment 
trusts. 

The charts on pages 76 to 85 are un- 
usually interesting. The method of ana- 
lyzing the results obtained by investing 
equal amounts in different trusts in- 
cludes the effects of reinvesting divi- 
dends in the trusts from which they 
were received at the market price pre- 
vailing when the dividends were paid. 
This cumulative process gives results 
which are believed by the authors to fur- 
nish a sound basis for comparing actual 
results over a long period of years. 

Investment trust securities have a spe- 
cial function in the investor’s portfolio, 
depending on his circumstances. A brief 
discussion of this aspect of the problem 
in order to help the investor in using the 





recommendations for his particular prob- 
lem is included. (American Institute 
for Economic Research, 1,200 Massachu- 
setts Avenue, Boston, $1.) 

* LJ * 


STATE CONTROL OF LOCAL FINANCE IN 
OKLAHOMA 
By Robert K. Carr 

This is an interesting study of the re- 
lationship between State and local gov- 
ernment. While the author found it 
necessary to consider the purely legisla- 
tive side of the “system,” an effort was 
made to emphasize its functional side be- 
cause he was convinced that the real 
significance of State supervision in Oklo- 
homa was most readily revealed in that 
fashion. (University of Oklahoma Press, 
Norman, Okla. $3.) 

* * 2 
OuR ECONOMIC WORLD 
By Delos O. Kinsman 

This is a study of the world’s natural 
resources and industries. Its purpose is 
to assist the reader in locating the 
world’s supply of raw materials, in un- 
derstanding the processes of production 
and in appreciating the organization of 
the economic system in general. The his- 
torical approach is used. The book is 
written in textbook style. (Crowell, 
$3.50. 


PAMPHLETS 


Economic Parade, The (Institute of Fore- 
casting, Chicago). 

Elements of National Welfare at Home and 
Abroad (National Industrial Conference 
Board, New York). 

Falk Foundation Report for 1935 and 1936, 
The (The Maurice and Laura Falk Foun- 
dation, Pittsburgh). 

Federal Home Building Service Plan (Fed- 
eral Home Loan Bank Board, Washing- 
ten, BD: C.). 

Investment Management and Portfolio Con- 
trol (Brookmire Corporation, New York). 

Government, Opportunities and Responsi- 
bilities in a National Home Building Pro- 
gram (Committee for Economic and So- 
cial Progress, New York). 

Julius Rosenwald Fund, Review of Two 
Decades, 1917-1936, by Edwin R. Embree 
(Julius Rosenwald Fund, Chicago). 

Legitimate Business vs. The Stock Swin- 


dler (The Better Business Bureau of New 
York City, N. Y.). 


New Problems and Opportunities in the 
Lumber Industry (National Lumber Man- 
ufacturers Association, Washington, D.C.). 
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Banking Statistics— Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF a On tING MEMBER BANKS IN 
101 LEADING CITIE 


(Millions of dhecorictrgg 








-——-Alll Reporting, ———_Chi age ——, -—New York Cit 
LOANS— ‘Sept. 15, Sept.8, oom 38. sont] .15, ‘Sept Sept.16, Sept. 22, — 15, Sept 23 23, 
Com’l, industrial oe “F937. 937. 1936. 1937. 937. 1936. 
agricultural loans: 
On securities ........ $596 $595 t $33 $33 t $239 $241 t 
Otherwise secur’d and 
unsecured .......... 4,162 4,093 t 459 450 t 1,644 1,635 t 
Open —_- > Bouse 469 464 t 31 31 t 169 167 t 
Loans to Ts and 
dealers M, securities.. 1,326 1,363 $1,203 52 52 $41 1,074 1,118 $997 
Other loans for pur- 
chasing or carrying 
EEE 682 694 ; 79 80 t 243 248 t 
Loans on real estate... 1,164 1,163 1,143 14 14 15 135 135 133 
Loans to banks........ 109 141 97 2 2 5 68 77 4 
Other loans: 
On securities ........ 725 716 t 23 23 t 233 231 t 
Otherwise secur’d and 
unsecured .......... 816 812 t 39 38 t 195 197 ; 
. S.. Seee $10,049 $10,041 $8,659 $732 $723 $586 $4,000 $4,049 $3,348 
me Ny, ie et C3 
U.S.Govt. obligations. 8,122 8,190 9,376 916 925 1,111 2,785 2,896 3,843 
= pat ns vu -~ 
US. 11281132 1.247 99 100 92 391 398 463 
Other yt. BS. eosee 2008 @60©2,952 3,382 263 270 294 989 942 1,132 








Total investments. . $12,183 $12,274 $13,955 $1,278 $1,295 $1,497 $4,165 $4,236 $5,438 


TOTAL LOANS AND 
INVESTMENTS .... $22,232 $22,315 $22,614 $2,010 $2,018 $2,083 $8,165 $8,285 $8,786 


Reserve with F. R. Bk. $5,291 $5,162 $4,869 $589 a> a oa.0ss "$2,475 a7 

















Cash i YAU... 2.2000 299 307 379 22 4 3: 
Bals. with domes. bks. 1,775 1,619 2,342 145 122 191 64 67 71 
Other assets—net ...... x4, ak ave 60 63 68 459 453 466 
—_ deposits, ad- 

edeesaeneiws dens 14,827 14,811 14,910 1,522 1,514 1,533 5,965 5,928 6,371 
z = _= ee 5,280 5,289 5,031 453 453 448 730 722 561 
Government deposits. 606 608 849 57 57 101 352 346 193 


et deposits: 





Domestic banks . 5,107 4,916 5,931 527 505 630 1,935 1,944 2,365 
Foreign ‘banks “ 569 583 412 7 7 5 528 524 389 
Borrowings ...... 8 23 31 nace eye an aa 5 16 
Other lia ilities Re Weee ates nas sis 17 17 21 403 388 359 
Capital account ....... ees wes BA 243 244 235 «1,474 1,474 1,425 


tNot available. 


Statement of the Federal Reserve Banks 





(Thousands) 
—Combined Fed. Res. Banks— —N. Y. Federal Res. Bank— 
Sept. 22, Sept. 15, Sept. 23, Sept. 22, Sept.15, Sept. 23, 
ASSETS. 1937. 1937 1936. 1937. 1937. 1936. 


Gold certificates on hand and 
due from U. S. Treasury.... $9,129,890 $9,129,890 $8,384,679 $3, =. 454 $3, a 7 $3, 1 7 

Redemption fund—F. R. notes 663 9,192 , 12, 850 1,035 119 

Se NE asavecccinaeeee nes 308/416 296,320 267.059 77,695 77'908 65" 242 


Total reserves..........--. $9,446,969 $9,435,402 $8,664,588 $3,640,184 $3,621,240 $3,216,175 
Bills discounted : 

Secured by U. S. Govt. obli- 

gations, direct or fully 











aera 13,356 13,151 3,226 6,782 7,649 1,461 
other bills discounted........ 10,839 10,047 3,805 8,432 7,958 3,205 
Total bills discounted..... $24,195 $23,198 $7,031 $15,214 $15,607 $4,666 
Bills ee in open market. 3,026 3,067 3,098 1,075 1,083 1,105 
ee advances........... 20,601 20,603 28,550 5,379 5,387 7,068 
U. S. Government securities: 
MEE sintg fskeg a ssenes eke edes 738,073 738,073 378,077 211,831 211,831 102,766 
Oe TN, Bo 6c ecee cus 1,157,713 1,157,713 1,443,363 332,269 +269 392,320 
ca renee 630,404 630,404 608,787 180,929 180,929 165,475 





Total U. S. Govt. securities $2,526,190 $2,526,190 $2,430,227 $725,029 $725,029 $660,561 
Total bills and securities.. 2,574,012 2,573,058 2,468,906 746,697 747,106 673,400 














Due from foreign banks...... 190 231 217 
F. R. notes ¢ = 4 banks.... 27,419 29,143 27,293 6,319 8,095 9,492 
Uncollected items............. 693,328 859,544 578,531 176,642 215,017 139,472 
Bank ae Rees hes ah dae aats 45,417 45,428 48,059 10,021 10,021 10,856 
AN OUMOP QENGES. .. «0.200.600 37,292 36,704 ——- 38,420 10,544 10,417 28,565 
co rer rere $12,824,627 $12,979,510 $11,826,014 $4,590,479 $4,611,990 $4,078,041 
LIABILITIES. 
Federal Reserve notes in ac- 
a... mena PREETI $4,253,156 $4,271,313 $4,033,849 $946,302 $955,661 $828,768 
eposits : 
ember bank — reserve ac- 
| PRET Sree 6,977,186 6,864,732 6,224, - 3,147,898 2,970,602 2,702,784 
U. S. Treasurer—gen. acct. 193,490 347,686 388,35 50,878 240,003 121,381 
L.  , , aera 237,332 199,837 64, 302 91,089 71,853 24,265 
Ce eS rere rrr 124,734 112,978 190,268 58,992 46,716 140,399 
Total deposits............. dha $7,525,233 $6,868,121 $3,348,857 $3, = 174 $2,988,829 
Deferred availability items. 690,025 834.534 574,758 174,396 206,235 135,641 
CIE BNE Bs 6 oo 56. 5:60 00050 132,605 132,590 130,163 51,057 51,061 50,177 
Surplus (Section 7)........... 145,854 145,854 145,501 51,474 > 474 50,825 
‘Surplus (Section 13b)......... 27,490 27,490 27,088 7,744 7,744 7,744 
Reserve for contingencies. . 35,803 35,803 34,241 9,117 9,117 8,849 
All other liabilities............ 6,952 6,693 12,293 1,532 1,524 7,208 
Total liabilities........... sama $12,979,510 $11,826,014 $4,590,479 $4,611,990 $4,078,041 
Ratio of total res. to dep. an 
Fed. Res.note liab. combined 80.2% 90.0% «79.5% = 84.8% «= BA.S% = 84.2% 
Contingent liab. on bills pur. 
for foreign correspondents. . 1,543 1,579 aeee 557 : Serorrs 
Commits. to make ind. adv. 14,970 15,021 23,397 5,086 5,089 9,461 





Comparative Statement of Federal Reserve Banks 
Condition as of Sept. 22, 1937 

















Total Total Bills Total U.S. F. R. Notes Due Mem’rs 

District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
Beiee AAR . . $481,365,000 $1,510,000 $184,109,000 $285, 224,000 $336,381,000 
.. ++... 3,640, 184,000 15,214,000 725,029,000 946,302,000 3,147,898,000 

Bailadeiphia EOE, 522,217,000 686,000 213,336,000 316,588,000 362,969,000 
Cleveland ...... e 728,355,000 813,000 245,922,000 438,106,000 452,029,000 
Richmond ........... 314,923,000 558,000 133,034,000 203,083,000 212,605,000 
ME 5 ocs sasacve 248,529,000 954,000 110,991,000 166,608,000 167,199,000 
eae 1,776,193,000 1,710,000 278,398,000 973,452,000 987,628,000 
| i > re 293,879,000 491, 111,385,000 180,054,000 199,416,000 
Minneapolis ......... 202,923,000 498, 82,176,000 139,980,000 130,217,000 
Banees City......... 313,399,000 566,000 124,127,000 166,769,000 253,453,000 
/ | ree 201,885,000 383,000 98,634,000 93,259,000 179,417,000 
San Francisco....... 723,117,000 812,000 219,049,000 343,731,000 547,974,000 

Reichsbank 


(Thousands of Reichsmarks) 
*Sept. 15, = 7, tAug. 31, ang] 23, ang. § 14, ong a 
1937. 937. 1937. 





Gold coin and bullion.......... * one 69,970 be 4 69, Bey 69 312 65. ¥ts 
Reserve in foreign currencies. 5,822 5,969 6,208 5,981 5,555 
Bills of exchange and checks. 4 833 O39 5,104,055 5, 316, 054 «4, =. 205 4,870,935 4, - 479 
Silver and other coins.......... $ 138,426 221/993 185,282 60,690 
BE Pe iis 40,614 51,704 33,739 30,184 0 423 
Investments : 18 992 104,470 104,236 104,217 104,196 219,194 
Other assets......... t t 1,065,842 1,032,767 1,008,551 561,971 
Notes in circulation...... .. .4,763,000 4,936,000 5,115,541 4,590,226 4,756,228 4,300,768 
Other maturing obligations. . 649,410 665,092 736,016 682,895 625,059 668,472 
Other labilities.............02.. t t 257,563 248,400 250,907 237,059 

i ee eee ee 4% 4% 4% 4% 4% 4% 


*Cable report ; aabpeet to revision. +As reported in the official Reichsbank statement. 
tNot reported in cable. 





Debits to Individual Accounts by Banks in Reporting Centers 














(Thousands) 
No. of ———————_Week Ended——_—_—_ 
Centers Sept. 15, ept. 8, Sept. t. 16, 
Federal Reserve District. Included. 937. 1997. dase. 
, Restos BRR enn Sad wens ey ss eres shone a Re $333,4 
ew | REE re reer ee . ,298,961 2,724, 
IN 6 oo. cccccwaatawecescunce ve5 ae 395, 305, 63 «778.902 
EE ed 5 ahaa 3d 4c cbueiedadenowads 25 634,522 466,241 585,581 
324,738 238,142 302/096 
254,541 196,201 t 
1,346,157 936,836 1,270,596 
250,096 184,022 255. 
198,366 158, 162,319 
312,631 228,613 : 
222,541 166, 210,183 
762,618 536,821 773,116 
SP PE RE CE SR RP TE EES 274 $9,450,586 $6,473,186 ; 
iow TO ee ct ccccaschadneeuame 1 3,975,912 2,500,343 Tre ae 
Total Outside New York City........273 $5,474,674 $3,972,843 $5,308,158 
BANK OF ENGLAND 
a ee, MONEY IN CIRCULATION 
5b37 ’ 1937 , “Fo3 69,—A02USTED FOR SEASONAL VARIATION 
Circulation .......... £485,970 £488,153 £445,104 | 
Public deposits ...... 15,664 12,463 442 2 o 
Private deposits .... 141,844 144,488 146,777 < & 
Bankers’ accounts... 105,601 108,397 107,892 = | 4 
Other accounts ..... 36,243 36,091 38,795 2 66; 46.65 
Govt. securities ..... 106,868 109,073 83,663 | a 
Other securities .... 26,849 26,237 28,218 6 | u 
Disc. and adv....... .208 5, 7,881 a > 
Securities ........... 21,641 21,199 20,337 5... z 
Reserves ............ 2,062 39,895 63,602 ey — — —642 
i es .032 328,048 248,706 = | 4 
Prop. res. to liab.. 26.7% 25.4% 40.4% o | a 
Bank rate .......... © 2% 2% } WEONESOAY Ficunes 
62 ! it 


BANK OF FRANCE 
(Millions of francs) 
Sept 31.Sept 1A. Sone 2s, 
1937. 1937 936. 


EN Fo ood cadet es 55,805 55,761 691 
Sight bal. abroad.... 14 14 1 
Neg. bills bet. abrd.. 528 672 1,225 


Comm. bills France. 8,358 7,871 6,449 
wt against secur.. 3,943 3,841 3,568 


ay advances .... 873 819 675 
wen ills of s. f..... 5,637 5,637 5,639 
Temp. adv. to State. 26,008 26,008 14,583 
Civewlation .......... 88,839 89,369 83,764 
Total cr. curr accts. 18,864 17,705 8,007 


: |, rar 
geening fund dee 








NN ed ae aera 6 ial ace 
MD TORS 6 oc cesses 
RESERVE BANK CREDIT AND RELATED 
ITEMS 
(Millions of dollars) 
Net mange 
ce 
Se t.22,Sept. t.15,Sept.23, 
1937, fost. 1936. 
Bills discounted ...... 17 
PE eae 3 nee 
U. S. Govt. Securities.. 2,526 + 9% 
Indust. advances (not 
includ. $15,000,000 com- 
mitments, Sept. 22). 21 ae 8 
Other Res. Bk. credit. 3 —22 — 1 
Total Res. Bk. credit.. 2,578 — 20 + 105 
CC eae 12,694 + 43 +1,908 
Fle onl f P ncppnty, © + 3 + & 
Member bk. res. bals.. Sort +112 + 752 
Money in circulation... 6,529 — 25 + 290 
Treasury cash ........ 3,537 + +1,138 
Treasury deposits with 
F |e 193 —155 — 195 


Non-member dep. and 
other F. R. accounts. 628 + 49 + 110 
ae - reserves of member banks on 
Sept. 22 were estimated to be sia, 000 000 fee 
$1,020,000,000, an increase of $140,000,000 for 
the week. 


BROKERS’ LOANS 


(New York City Member pants) 
(Millions < Dollars 


To 

1937. Brokers. §Others. Total. 
ES 1,074 715 1,789 
3 Serre 1,118 720 1,838 
. kh =o 1,146 732 1,878 
|| |. 3 2B pEpon 171 744 1,915 
WI esos esa cewes ,140 740 1,880 

1936. 
BT MN ecddcieness 997 710 1,707 


Note: The above loans do not include 
loans made for account of other banks, 
corporations or individuals. §Includes al! 
loans on securities to others than brokers, 
dealers and banks. 


DISCOUNT RATES OF CENTRAL BANKS 
Federal saree — Date Prev. 





Syste te. Established. Rate. 
Boston adandewee cts 1% Sept. 2, 1937 2 
New York ........ 1 Aug. 27, 1937 1% 
Philadelphia ...... 1 Sept. 4, 1937 2 
Cleveland ......... 1 May 11, 1930 2 
Richmond ......... 1 Aug. 21, 1937 2 
pi eee «out Aug. 20, 1937 2 
Ghicage Dee os See's . 20, 1937 2 

CRE . 21937 2 
Minneapolis . 38,1937 2 
Kansas City.. . 3, 1937 2 
i eee . 3, 1937 2 
San Francisco . 3, 1937 2 

England ........ 3, 1932 2% 
}, ere . 2, 1937 4 
I 6 ce sdacae . 30; 1932 5 
aed Sakae buaaicwalnns 18, 1936 5 
Netherlands . 2, 1936 2% 
Switzerland . 2, 1936 2 
Argentina .......... = oF 
ME 6x6 cucdes sce 10, 1935 4 
BED 6 6k sccns ces 15, 1935 2% 
.  . CaSaaaerr . 11, 1935 .. 
Colombia ........... 18, 5 
EE G.na-0d6b oka - 19, 1936 
\. | ere - 4, 1934 rid 
aeeeee Pind deusgouekis 3 * 198? 7 
_ . __: PRR ree . 28, 
Bh cddacaneekaas . 29, 1935 oH 
a ewe Wead thas » & 3. 
a) ee a 
Poland’ iocedaawecasin . 25, 1933 3” 
ee _? 6 
a ee eee 10, 1935 5% 
Sweden ............. - 1, 1933 3 








1936 





1 
OCT NOV DEC TAN FEB WAR ‘APR MAY JUN To AUG SEP 56.2 
1937 





MONEY IN C 





IRCULATION AND 


MONETARY GOLD STOCKS 
Wednesday Figures 
(Millions of Dollars) 








—HMoney in Monetar 

Circulation. Gold Stock. 
. nad- Unad- 
1937. justed. justed. justed. 
Sept. 22 6,511 ,529 12,694 
Sept 028 6,554 12,651 
Sept 538 6,597 12,604 
Sept ,03T 532 12,567 
Aug 530 6,495 12,541 
Aug 540 12,527 
Aug 528 6,482 12,497 
Aug 524 6. 12,462 
July 6,514 6,424 2,433 

July 6,436 2, 
July 6,509 6,457 12,423 
July 496 6,524 12,376 
June 6,487 6,448 12,318 
June 6,4 6,394 12,270 

1936. 

Set. Fics. -. 6,256 6,239 10,786 


eral 
GOLD RESERVE 


Me ig nen for seasonal variation by Fed- 
eserve Board. 


OF CENTRAL BANKS 


AND GOVERNMENTS 


(In dollars of 15 


2-21 grains nine-tenths 
fine) 





(Millions) 
Report Date 
Falling in 
Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
1937. France. land. many. land. land. gium. 
Sept.19.. ... 2,703 ‘a aa 
Sept. 18..2,770 2 o 28 Hey 
Sept. 11. .2,767 2:7 28 _ 
Sept. 4. .2,765 3702 28 616 862 607 
Aug. 28..2,765 2,701 28 616 862 607 
Aug. 21. .2,765 2'701 28 616 862 608 
Aug. 14. .2,765 2,700 28 618 862 610 
Aug. 7..2,765 2,699 28 621 862 614 
July 31..2,763 2,699 28 628 862 617 
July 24..2,425 2,697 28 628 862 
July 17..2,425 2,697 28 635 856 624 
July 10..2,425 2,697 28 635 8&8 628 
July 3..2,425 2,697 28 635 848 
June 26..2,723 2,697 28 635 848 625 
June 19. .2,847 2,655 28 635 835 618 
1936. 
Sept. 26..3,324 2,049 26 508 483 632 
GOLD MOVEMENT 
Week Ended Sept. 22, 1937 
Imports: 
Se INI Seco cadsateacnans $14,222,000 
DT MI ois occ édeadad cain eens ,566, 
WO MEL dav ccciznideccucaces 2,514,000 
WU I ho tadswdndseceaeadas 040, 
| eee Pe $30,342,000 
Earmarked gold, net decrease.... 2,250 
$32,592,000 
BANK OF CANADA 
(Thousands) 
Sept. 15, Sept. 8, Sept. 16, 
Assets: 1937. 1937. 1936. 
errr $179,443 $179,484 $179,415 
Res. in U. S. d 


an 
sterling fund .... 
SGU supsceaxaccas 


Total reserves .. 
Advances ......... 
Govt. securities ... 
Other securities .. 


Total investm’ts 
Other assets ...... 


Total assets .... 


Liabilities : 
Circulation ....... 


Bank deposits .- nes 
Other deposits .... 


Total deposits .. 
Other liabilities.... 


Tota) liabilities. . 


30,581 28,072 4,726 
2,573 2,573 $2,212 





- $212,598 $210,131 $186,353 


155,214 152,976 134,769 
10,990 10,980 ese 





-$166,204 $163,954 $134,769 


3,668 5,760 4,848 





- $382,470 $379,845 $328,970 
- $155,831 “=e ag 


29,901 500 
181,735 180,658 169: 058 
1,159 1,076 218 





-$212,795 $214,285 $189,515 


3,744 2,984 11,426 





- $382,470 $379,845 $328,970 


Res. to notes and 
eee 57.67% 57.29% 59.62% 


tIncludes silver 


bullion, sterling funds 


and former gold-bloc currencies. 
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HERB LEWIS, De- 
troit ice hockey 
star: “I go for 
Camels in a big 
way. After an ex- 
hausting game— 
extra periods and 
all—they give me 
a ‘lift.’” 


SID WETZEL, 
tunnel engineer: 
“I work in the 
face of danger. My 
sentiments are — 
‘I'd walk a mile 
for a Camel!’ Cam- 
els don’t frazzle 
my nerves.” 


OTIS BARTON, 
underwater ex- 
plorer: “After a 
dive in the ‘bathy- 
sphere’—or any 
time I’m tired— 
I smoke a Camel. 
I get a ‘lift’ with 
a Camel.” 


EVELYN CHAND- 
LER, figure skater: 
“I smoke Camels 
during meals and 
after. They do help 
to keep my diges- 
tion in order.” 


ee 


GENE SARAZEN, 
golf champion: 
“I’ve walked thou- 
sands of miles with 
Camels.They never 
throw my nerves 
out of tune.” 


CAN PEOPLE REALLY TELL THE DIFFERENCE IN 
CAMELS COSTLIER TOBACCOS 2 





Camel pays millions more for finer tobacces. 


And smokers do appreciate the added 
pleasure this means to them! 


AMEL’S use of choicer, costlier tobac- 
C cos has been the subject of much 
discussion. The question has often been 
raised as to whether or not people could 


tell the difference. 


The way smokers feel toward 
Camels gives the answer! 


COSTLIER 
TOBACCOS IN 
A MATCHLESS BLEND 


Camels are a matchless blend of finer, 
MORE EXPENSIVE TOBACCOS—Turk- 
ish and Domestic. Skillful blending brings 
out the full flavor of these choice tobaccos. 


IRENE SHERWOOD, 
shopper: “Noon- 
time, I’m my busi- 
est. That’s why ‘for 
digestion’s sake — 
smoke Camels’ 
means so much.” 


Camels enjoy a special regard among 
smokers. They are the largest-selling cig- 
arette in America...or the world. 

If you are not a Camel smoker, per- 
haps you, too, would enjoy a cigarette 
with a richer, cooler taste. Turn to Cam- 
els. Judge them critically! Put them to 
the severest test—smoke them steadily. 
You'll realize there is no substitute for 
costlier tobaccos. 





THE CAMEL CARAVAN 
now on the air with a full-hour show! 
Includes ‘‘Jack Oakie College’ and Benny Goodman’s 


“Swing School’’! Sixty fast minutes of grand fun and 
music. Every Tuesday night at 9:30 pm E.S.T., 8:30 pm 


C.S.T., 7:30 pm M.S.T., 6:30 pm P.S.T., WABC-CBS. 


Copyright, 1987, 
R. J. Reynolds Tobacco Co. 
Winston-Salem, N. C. 
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HENRY SNOWDON, 
college wrestler: 
“After a tough 
match—or any time 
I'm feeling tired— 
I get a ‘lift’ in en- 
ergy with a Camel.” 


JOANNA DE TUS- 
CAN, fencing cham- 
pion: “I find that 
with Camels I can 
smoke often. Cam- 
els don’t give me 
ragged nerves.” 


—Texas rancher: 
“Me and Camels 
have been getting 
along mighty fine 
now for over 15 
years. I never saw 
the beat of Cam- 
els for tastiness.” 


MRS. JOHN W. 
ROCKEFELLER, 
JR., society avia- 
trix: “I prefer 
Camels for steady 
smoking. I smoke 
as many as I please 
—they don’t get 
on my nerves.” 


RAY WINTERS, 
radio announcer: 
“Camels suit me! 
And that goes for 
my throat espe- 
cially. Can’t re- 
member when 
Camels scratched 
my throat.” 


MRS. VINCENT 
MURRAY, home- 
maker: “I appre- 
ciate how mild 
Camels are! Camels 
don’t have any ‘cig- 
aretty’ after-taste.” 











Bekw, 


